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THE  MONTREAL 
FINANCIAL  TIAIES 
INFORMATION  BUREAU 

Cj  Questions  relating  to  Cana¬ 
dian  securities,  listed  and  unlist¬ 
ed  ;•  incorporated  companies, 
stocks  and  bonds,  ftc.,  etc.,  in¬ 
vited. 

Information  from  the  most 
trustv^'orthy  sources  and  compi  d 
by  experts,  placed  v/itnout  charge, 
at  the  disposal  of  our  readers. 
No  charge  for  answers  through 
the  columns  of  the  Times. 

f;i  Where  special  service  and  per¬ 
sonal  letters  are  required,  a  nomi¬ 
nal  fee  will  be  charged. 

C!  Address  all  queries  Editor 
Financial  Times.  P-O.  Box  1527, 
Montreal,  Canada. 


McCuaig  Bro3.sCo. 

Members  Montreal  Stock  Exchange 

14  St,  Sacrament  Street 

MONTREAL 

*  .A  General  Stock  Exchange 

Business  Transacted. 

*  Investment  Securities  a  Spe¬ 

cialty. 

OUa'.va  ere*  Granby  Danvlif  Valieyfirld 


NO  MORE  BON!)  ISSUES. 

Loc.il  Rend  Houses  l  our  Lute  .Inly  (iffcr- 
ini>s,  in  i^prte  of  I’re.scnt  (lood 
M.irkel. 

The  dead  spell  i.s  hefziiininj:  in  the  .Monl- 
re.n!  bond  nnu-kit.  and  no  m;))e  ofTerintis 
of  any  (■oii.'.equenco  are  likely  until  Sei)teni- 
her.  The  :arenj;-th  oi  the  market  for  in¬ 
dustrials  duriny  the  |)asi  ten  days  is  a.-rril)- 
ed  entirely  to  tiie  ".Inly  itk-huisement.'^." 
whoso  rerioients  have  been  i-e  inve.stiny 
thr'in  to  a  lai'.eei'  i-xteni  than  is  usual;  hut 
that  is  all  over,  and  Viond  houses  are  he- 
oinniny  to  fitid  that  bond  buyei's  are  either 
av. n\  for  the  .sumtner  or  too  hot  to  talk 
ou.'Un.''Ss. 

The  [ittttiny  out  of  a  blork  of  Kitz-Carl- 
ton  biU'ids  (iuriny  the  week  is  explained  by 
the  de.sire  to  take  advantaye  of  the  yrcat 
sucee.ss  of  tile  Tuckett  flotation  by  the  same 
house,  and  tii  the  fart  that  the  over-suh- 
serihiay  of  the  Tuckett  issue  showed  where 
there  was  a  yood  deal  more  money  await- 
iny  invc..itment  than  that  ]iart'eii!ar  in- 
dtistiy  could  tak'o  rare  of.  Late-.Iuly  and 
.\n,yust  issue.'  of  last  yetir  were  not  a 
succe".  in  .^-pite  of  a  strony  mtirket  in 
early  .Tuly,  and  the  bond  hoti.se.s  are  act- 
iny  on  that  experience. 

The  Canadian  imirket  for  municipals  i.s 
still  dead. 

MONTREAI  REAL  ESTATE. 

Very  Inactive,  hut  H.':Idcr.‘:  arc  I'irni  and 
No  Sclliny  Pressure  is  Noted. 

Thonyh  real  estate  i.s  not  active  enouyh 
to  pay  thu  office  expen.se.s  of  the  thousand 
and  one  conipanie?  operatiny  in  Montreal, 
there  can  be  no  doidit  of  the  inherent 
.-trenyth  of  the  market.  It  would  seem  that 
thoiiyh  the  Imyer.s  of  real  e.^tate  (central 
properties)  are  exccedinyly  .scarce,  there  is 
practically  no  pi-essurc  to  .sell  on  the  part 
of  holder.'.  As  a  matter  of  fact,  we  arc 
informed  on  reliable  authr.rity  that  sev¬ 
eral  prn]ierties  recently  placed  in  the  hands 
of  ayents  for  .'ale  have  been  withdrawn 
from  the  market,  with  the  view  of  hold- 
iny  for  further  enhancement.' 

Tills  docs  not  apply  to  the  tive-cent  class 
of  offering'  at  points  miles  away  from  the 
centre  of  busine.ss  activity.  Thi.s  class 
never  withdrawn  from  the  market,  so  lony 
a.s  there  is  a  widow  or  an  orphan  left  to 
.■'truyyle  alone. 

SANTIAUxO  ELECTRIC. 

Royal  Securities.  Speyer  &  f  o..  and  Law¬ 
rence  Turmire  &  To.  Will  Offer  Bonds 
of  Ciihan  I  liiit.t. 

There  will  shortly  bo  offered  to  private 
investors  an  issue  of  t!  per  cent,  first  mort- 
yaye  sinkiny  fund  yold  hond.s  of  the  Santi- 
ayo  Electric  Li.ylit  &  Traction  Company. 
This  company  was  incorporated  in  IfiOfi, 
in  accordance  with  the  laws  of  the  Re¬ 
public  of  Cuba,  for  the  purpose  of  improv- 
iny  the  liyhtiny  facilities  and  providiny 
much-needed  street  railway  transportation 
in  the  city  of  Santiayo  de  Cuba,  the  sec¬ 
ond  laryest  city  of  the  island,  with  a  popu¬ 
lation  of  .0.0,00(1. 

The  franchise  for  the  operation  of  the 
tramway  was  obtained  in  1906,  and  is  for 
a  period  of  00  years,  while  that  for  the 
liyhtiny  system  is  in  pernetuity.  There  be- 
iny  no  yas  company  in  Santiayo,  the  com¬ 
pany  has  a  nionn;)oly  of  the  liyhtiny  busi- 
nes.s.  All  the  property  of  the  company  is 
thorouyhiy  modern  and  up-to-date.  The 
company  has  been  in  active  operation  for 
over  three  years,  and  the  net  earninys 
have  been  more  than  suiTicient  to  pay  bond 
interest,  etc.,  from  the  first  year  of  run- 
niny.  For  the  present  year,  earninys  are 
on  a  basis  of  over  twice  the  bond  interest. 
Extensions  to  the  system  are  now  under 
way  which,  when  completed,  will  materially 
increase  the  earniny  capacity  of  the  com-  ^ 
pany. 

Xne  hond.s  will  he  offered  simultaneously 
In  the  Lfnited  States  by  Mes  rs.  Speyer  & 
Co.  and  Lawrence  Turnure  Co.,  and  in 
England  and  Canada  by  the  Royal  Securi-  i 
ties  Corporation,  Limited. 


fIFin’S  BOOK  STOKt.  o' 


MONTHUAL.  SATUIIDAY,  .lULV 


n?l(  i:  1  IM]  (  ENTS. 


BRIGHT  FUTURE 
FOR  BUSINESS 

Real  Estate  Specula! ion  Subsid¬ 
ing  Big  Crop  Anticipated, 
Though  Money  Still  Continues 
Plentil  Til  —  Something  About 
I  Canpdinns  Trading  on  London 
Market  in  Our  Stocks — Better 

j  - 

(From  Our  ()«n  Cori ispondent.) 

TORONTO.  .luly  12. —  It  is  the  fashion 
just  now  to  (juote  stati.'tics  of  the  volume 
'  of  busine.'.-  upon  our  own  market  in  sup- 
|)ort  of  the  theoiy  that  public  interest  in 
Canadian  stocks  is  wideniny.  There  i.s  no 
j  doubt  of  the  truth  of  the  theory,  but  it  is 
not  best  rvidencod  by  the  fiyures  so  proud¬ 
ly  di.'playcd.  The  record  reflects  in  the 
main  the  business  of  the  small  investor. 

!  More  and  more  the  larger  operations  are 
being'  coiiduc’.ed  in  London.  This  w'eek’s 
i  remarkahle  iiuctuations  in  the  Brazilian 
'  securities,  for  instance,  w'ere  based  uj'on 
heavy  orders  sent  abroad  and  generally 
filled  before  the  market  opened  here.  Two 
or  three  firni'  executed  all  of  the  business 
1  of  theii'  more  important  clients  in  these 
■  particulat'  .-t  K'ks  abroad,  and  thi.s  helped 
i  to  maintain  the  balance  locally. 

(  ANAIHANS  TRADINt.  IN  LONDON. 

In  spite  of  the  h.indsome  pi-ofits  which 
London  lirokci.-  are  making  out  of  Cana- 
ditin  eomir.issions,  the  habit  of  tradiry  there 
is  becotniny  'ironyer.  principally  lor  the 
reason  th:  '  *he  matter  of  hinkiny  aecom- 
me.da.tion,  wlilh'  in  the  end  as  costly  as  it  is 
he:e.  pi  i  sents  n,,  (iiifienlties.  It  must  be 
confess^,]  that  London  has  shown  only  an 
acttdemic  intei-est  in  the  Hrtizilian  securi¬ 
ties.  althouyli  the  metropolis  is  mu''h  more, 
ready  to  bul  l  ujton  them  than  arc  our  ow'ii 
I'ankcrs.  Huyiiiy  orders,  coming  from  Lon¬ 
don  which  we?'e  held  up  :is  testimony  of 
ll'.c  sudilen  awaker.iny  of  the  old  I'ountry 
markets  to  th.,  v.-ilne  of  the.se  stocks,  for 
the  most  past,  originate.!  here.  Similarly, 
the  denres.'-ion  which  occuri'ed  in  Rio  and 
.San  I’aulo  duri’iy  tlic  mid  w'oek  could  be 
lar,(vely  accounted  for  by  the  heavy  selling 
orders  which  poured  into  London  when  the 
iirs;  hint  was  given  of  a  reai'ranyemenl  of 
the  Brnzilitin  meryei-  plan.  So  that,  al- 
ihotiyh  even  with  its  inflated  market,  To- 
r.o.to  liolds  :  latively  in.'iynitieant  nro- 
poi'tinn  of  th.e  Brazilian  securities,  it  has, 
he.eause  of  '.h.  inertia  of  the  larger  in¬ 
terests.  dominated  the  situation  eluting'  the 
liast  week. 

THE  BISINESS  (HTLOOh. 

(^If  the  mai'ket  a.^  a  w'liole  it  may  b?  said 
that  w'biie  .'tocks  aie  undenbtbit  high 
P'ieec,'  theie  are  some  very  oood  i'eas..iis  to 
jii.stify  the  present  altitude  of  the  genera! 
list.  Thai  the  niimher  of  rmall  investors 
and  fairly  lai-ye  speculators  ha.s  yrea.tly 
inereasrd  (bii'iny  the  iiast  fe-w'  yeai's  admits  ; 
of  no  elouht.  Everv  little  centre  trilnitai-y  ; 
to  this  market  is  jieopled  by  more  or  less  ■ 
indivj  Rials  ae'oiiainle'ei  in  varying  deyi'ee.s 
with  the  elay-t.o-riay  history  of  the  princi¬ 
pal  •'■•■iirit ies.  'I  he  cu.-  tom  of  disti'ibul iny 
parcels  of  e'ommon  stock  with  bond  offer- 
iny-  has  etiyrneiered  a  fading  s'pirit  in 
many  of  those  (ormei'ly  only  concerned  in 
mort.gayes  or  investment.'  of  that  ilk. 

IWESTDRS-  BIA  I\(;_I>(»\VER  (iAINS. 

The  Inlying  |v,w'er  of  the  investor  ha.s 
increa.-'d  ;iro;io' i ionatrly  with  that  of  the 
wage  earm  r  and  'cna. rating  tlie  ‘peculation 
from  the  real  Ici.-ine.ss  of  the  mtii'kct  it  ' 
a|>,'e;i''s  lit;u  |.eople  are  wealthy  enough  I 
and  stifiicientA-  confiddit  of  the  future  to 
fee!  able  to  afford  high  priced  .speculative  j 
.stocks.  j 

THE  ALTI  MN  money  .STRAIN.  J 

Intei'e.'t  is  so  centred  upon  the  .'tirriny  ; 
incidents  of  the  security  markets  w'hich 
have  persisted  iiiio  the  deg  days  that  the  . 
imminence  of  the  loan-calling  period  is 
lieiny  overlooked.  'I'et  the  time  is  scarcely 
more  than  a  nmnth  away  w'hen  the  Cana- 
di.in  hanks  mu.-t  enter  upon  the  task  of 
financing  w'hat  promises  to  he  the  laryest  I 
yield  of  grain  in  oui'  history.  It  is  inevi- 
talile  that  a  large  amount  of  the  funds  now'  ' 
So  accessible  to  borrowets  upon  stock  c'll-  j 
lateral  will  then  Iv  diverted  to  other  uses  ’ 
and  it  ".oxld  he  not  unreasonable  to  expect 
some  ii(]uidat'  ot  of  extended  holding:  to  I 
follow'.  j 

(M  L  MDMA  ON  TIME. 

For  the  ni'iment  there  is  practically  no 
difficnltx  in  securiny  market  money  and  i 
there  are  offers  of  fair'y  large  amounts  i 
for  peri'  ds  extending  w'el!  into  the  crop-  : 
moving  season,  b’.it  these  are  generally  ■ 
hedged  about  with  conditions  and  ate  not  j 
particularly  acccj'lahle  to  hiii'rowers.  j 

MORE  ( M'Li  \L  FfIR  RI’SINE.^S.  ' 

Business  is  reituinny  more  und  more: 
capital  as  the  last  bank  retuin  indicated,  ; 
and  in  ii.o  sinyb'  luanch  of  in.lustry  is  ; 
there  any  variation  from  the  general  tenor 
of  the  r.'porl.s  of  unexampled  prosperity.  ' 
Given  ordinary  climatic  conditions,  the  , 
effects  of  the  unsoa.'onahle  weather  of  the  , 
crop  sowing  iieriod  will  be  wiped  out  hy  an  ■ 
ayricultuial  nroduct'on  which  w'ill  go  far 
to  keep  bu.'iness  u)ion  its  present  plane, 
until  the  turn  of  the  year  at  least. 

REAL  ESTATE  “DEPRESSION." 

The  outlook  is  further  brightened  by  the 
growing  unpopularity  of  realty  speculation. 

In  suite  of  trumpeted  declarations  to  the 
contrary  the  volume  of  real  estate  trans¬ 
fer.:  is  steadily  contracting,  and  while  there 
is  little  shading  of  values  as  yet  the  boom 
has  reached  a  stage  at  which  buyers  are  i 
becoming  more  infrequent. 

ALLOTEI)  IN  FULL.  , 

Though  the  issue  of  the  City  Realty  In- 
ve.'tment  Company  of  Montreal  ,o  per  cent, 
debentures  was  oversubscribed,  we  under¬ 
stand  that  allotment  has  been  made  in  full, 
some  of  the  larger  subscriber.s  taking:  a 
smaller  proportion  than  asked  for  to  ad¬ 
mit  of  the  broad  distribution  w'arranted  by 
the  demand. 

It  is  expected  that  in  the  course  of  two 
or  three  weeks  the  issue  will  be  quoted  at 
a  premium. 


Eighteen  Thousand  Horse-Uovver  Sao  Paulo  Holders  Abroad  Ohjcoi 


Now  Signed  For  Delivery  As 
Soon  as  Connetded  Uo — Pres¬ 
ident  Cahan  Sta-es  '’"hat  No 
Agreement  Has  Bern  R^'ached 
With  British  Columbia  Elcctrii- 


Insiders  in  Western  Canad.i  Pov'' r  di  « 
prccatcd  today  as  highly  premature  thu 
report  printed  in  some  Canailian  I'apers 
that  negotiations  w'crc  practically  cen- 
clndc(i'“fnr  the  sale  of  a  h'.rr  libick  of  p  iwer 
to  the  British  Cohtmliia  Elcctii,'.  and  that', 
"  inside  hii.viny  '  on  the  strength  of  this 
knowii'dye  was  responsible  for  the  rapid 
rise  of  the  stock,  i'hev  a.'ciibed  that  l  i-'O 
to  extreme  scarcity  of  maiket  su]ii''  to¬ 
gether  with  a  strong  hiiving  int'  r'.  .‘t^  on 
the  part  of  some  wetilthy  individuals.  Erg- 
lisiimen  iind  otheis,  who  have  lately  looked 
over  the  property. 

Mr.  C.  n.  Cahtin  stated  to  the  F  nancial 
Times  that  he  was  certain  tli  u  in  insiders 
had  bought  any  materia!  quantity  of  st  ck 
at  recent  prices;  neither,  on  theoth  rhan  l, 
were  the.v  selling.  The  compai  y’s  extra- 
ordinarv  showing  of  closed-up  contracts 
was  tin  new  feature  of  its  'ositiiii;  the 
official  list  of  conti-acts  made  up  to  the  end 
of  May  showi  cl  over  IT.tt"''  hor.-e  ))ow'i  r 
accounted  for.  while  the  .Inne  fgn  es,  which 
were  not  .vet  to  hand,  were  .-ure  to  living 
the  total  to  1  .''1. (1(1(1.  The  cap.  e;ty  of  t’’e 
prtsent  installation  is  :i  little  over  i.d.dOd 
horse-power,  which  can  he  doiiM 'd  when 
required  with  great  economy.  Win  n  the 
present  contracts  are  all  connected  uu  and 
producing  revenue,  the  veturns,  Mr.  ('.'than 
added,  would  he  suiTicient  to  I'.iy  a  divi¬ 
dend  on  the  stock. 

Most  of  the  ■■  insiders  “  in  ‘In  comp::ny 
anticinate  that  theic  wiH  ultim.-ilely  be 
some  arrangement  retiched  with  tli',-  B  itish 
f'olumhia  Electric,  which  is  at  present 
operating  witli  the  assistance  <f  a  large 
aiixibarv  it''ani  nlanl;  hut  ’'-ds  dc'ien  Is  on 
the  assumption  tint  (ho  Weste -o  (’  ii.  ida 
B  .'Wer  plant  iit  .^tjn'e  River  is  e, much 
superior  economi'.'ally  to  any  other  |iower 
source  in  the  nei.g'hlnrlio'oi  ef  lie  e  :y  of 
X'aneo'.ver  a  cluim  which  its  (iiie,'to:s 
make  with  great  confidence. 

The  Western  ('an.i'l;;  Power  t'.inranv  is 
making'  ('(livery  to  its  eiistomei'  in  \'an- 
couver  hy  mea.ns  of  a  very  oxtensive  s''s- 
tem  of  iindergi'ound  comluits.  '■■’licli  is  Lo  ng 
piish'^d  forward  in  every  di.-  trict  whore  the 
demand  for  iiower  is  exten.'ive, 

STERLINf;  EXCHANGE 

Sterling  exchange  (]uotatinns  for  tin 
week,  as  reported  fo--  the  Financial  '['inn' 
hv  L.  P.  MacLeod.  2(1  .''it.  .lanns  street. 
Montreal:— 

MONTRE.\L. 

Ili:;di.  I.o'.v. 

.i^ixties  . 9  ‘  9 

Demand  .  9N  •  !-;i2  9‘'  ■  1-(M 

Cable . 9  I  l-tC  ■  td-'i  1  9 n  •  tl-'ii 

NFW  YORK. 

High.  Law. 

.Sixtie.s .  b'^i.i'.u  !■■l.■i."l 

Henuind  .  IST.;.'!  !sT.2.-) 

('able .  IxT.S.'i  iST.'iu 


.Sixtie.s 
Henuind 
Cable  . 


Now  York  fund..  l-(il  to  :!-ol  dl.-. 

RECORD  V<  {’LEARI^'CS. 

.■\gain  a  re-'o-d  in  Montreal  Iiank  clear¬ 
ing.-  is  .-hown  in  tin  figures  i,-.  ri'  fai-  t'n 
wUk.  ?(’i  t.2I  il.  !2."i  is  the  amount  and  eani- 
paie.'  against  .S.'ii ,o'i('..;B ('■  a  ye';r  ago. 

Cloai  ing.:  for  (vek  ending;  'riuir.  da\'. 

BB2.  Bill. 

Montreal . ?('•  1.2' (>. '2.')  .‘''.’i ) ,'|(|(;,;11  iI 

Toronto .  I(i.:!ri(;,(!; :!  ::9.I0'.;':’1 

Winnipeg .  2',(iL'<,9'2  2’. ' !  'd  I 

Ottawa .  ('.,(( IT. ('.17  ■I,!!.T.T,‘ p:; 

Hamilton .  l.lT'i.tiTd  . 

SHERBROOKE  I  OAN. 

The  Canadian  B.-ink  of  Commeree  has 
l.:sro(l  treasury  lo'l-  for  ."i-'CB.a.''  (I  1  .  .‘''i-"-- 
hrooke  Cit.v  .at  Pl'  pc.  for  tliv'e  or  .'ix 
months,  pending  imiirovem' n'  in  m  oi  ■ , 
market  abroad.  The  city  has  been  paving 
(1  p.c.  on  over  S.odO.OOO. 

IHGALI)— VAUEREon,. 

.Ilr.  A.  .1.  Estes  took  a  large  parly  of 
loctil  airi  .Vnnr'can  liiianciei  .s  to  loot.  i  ver 
the  placer  mining  (  nterpri.'e  of  R  eau  '- 
\’iiudiouil  yc.sterday. 


to  Rio’s  Biij  Share  of  Future 
Profits  Lejfal  Objections  Ab- 
I  sir'd — Rio  Holders  Will  Be 
T»(:ub!cd  After  Accept in.f;  Ori- 
Plan. 

j 

( I'l'oni  Our  Own  Corrcsiiondent.) 

'roBOXI'o.  .Inly  11.  —  It  is  altogether 
■  lunbable  that  by  the  time  thi.s  despatch  is 
in  tyne  an  announcement  will  he  made  :il- 
terir.g  the  plan  for  the  consolid.-ition  of  the 
Bio  de  .laneiro  .'ind  .Sao  Paulo  tnihlic 
utility  eorjinraliens,  which  -.vas  itreviously 
;  outlined  i;i  t hi.' 'eonTspundcncc.  It  will  he 
renieniii.'i Oil  that  comment  was  made  u|)on 
the  rather  generous  treatment  accorded 
the  Rio  company  and  the  relatively  hi.gh 
j  price  at  which  the  Sao  Paulo  Electric  Coin- 
pan',.  a  constituent  corporation  of  the  Sao 
Paulo  Ti.iipway  Comiiany,  was  init  in.  'I'he 
Rio  (  om|)any.  wliile  it  has  made  marvel¬ 
lous  tirogre.'.-;  and  pos.'esses  tremendous 
potentialities,  by  the  terms  of  t’le  merger 
will  receivi  dividends  which  under  othi'r 
circuni:  t.inct .'  would  possibly  have  been 
post;)onod  for  a  couple  of  years.  .Mthough 
they  would  pr. liahly  ultimately  heiu'fit 
Ihrocgli  the  largely  augmented  earnin,g.‘' 
i  of  Ki  I  whieh  would  arise  in  that  time, 
the  Sao  Paulo  interests  in  London  are 
plainly  disajipoinled,  and-  in  (bferonce  to 
them  a  readjustment  may  he  expected. 

THE  RIO  FOLLOWING. 

'ri'.e  investing  public,  whieh  is  heavily 
commilteil  to  lioth  stocks,  acceittod  the 
term,'  of  the  amalgamation  as  prepared 
iiy  .Sir  William  Maekenzie,  Dr.  Pearson, 
and  tile  other  directors  here,  as  final,  and 
the  .'.etive  t lading  of  the  past  fortniglit 
was  eaniect  on  without  lliought  of  possible 
complication.-.  It  did  not  take  long,  how- 
ev:-  ,  for  the  news  of  tlie  fiietion  to  filtoi' 
aev  '  the  ocean.  ;.nd  the  heavy  selling  of 
Rio  on  W'ediie.'duy.  whicli  was  accompanied 
by  ■  iinparative  firmness  in  .Sao  Pauio,  le- 
fle'.el  tlie  lioli'.f  tii'et  tlie  interest.'  in  the 
latl:  r  comiiany  would  cany  their  point. 
'Ih,  adili; ioiial  adxuntage  to  lu'  gained  hy 
.Sao  Paulo  will  not  he  large,  liut  it  '.vil! 
Iii'oiiaiily  cause  a  eh.'inge  in  its  market  jiosi- 
tioi;  .'.n  ujiw.'ird  direc'.i  ni. 

.\  DEI'RESSINc  El  l  E(  r. 

M  lia'ever  the  out.'onie.  the  elTeet  upon 
(lie  new  . ciirit ies  of  the  Brazilian  corjior- 
.'itioii  will  1/c  depressing.  'Idle  creators  of 
the  twill  entcijirises  iiave  built  up  a  V(>ry 
(;  '  e  I'oliowing.  the  eoiilidenee  of  whicli 
In  .‘hakeii  by  tlie  iincertaint''  which 
ha:  exi.-ted  duiing  tlie  jia.'t  wei  k. 

The  piilili-hed  s‘_.'itemeiils  tliat  the  ilire'.'- 
tor,'  of  the  enterprise  could  be  .'itlacked  by 
b  ga!  pr  (I'.-s  for  uii'leading  tiij  .-haieiiold- 
ei  s  are  "f  niui  so  ;il>sunl.  'l  lie  mei'ger 
.-clienie.  a.-  given  to  the  pulilic,  required 
dl.'  I  at  ilieadon  of  die  idiareholdors  before 
it  lieeani"  f  any  elVeci,  and  i''  tile  iiia- 
'oiity  inteiesls  abroad  lii've  decided  t'l 
xvitliliold  its-  eoiisent.  the  admiiiist  rat io.i 
ani.-t  gi'i-  way.  .N\  dding  the  los:-  of  |ii'e.'- 
ligi'  whicli  ;!iis  would  eutaii,  the  diieetors 
lu'.e  iqqiai'entl.v  altered  .dightly  the  gen- 
I  rai  seheiiie  pioiidino-  for  a  uniform  se- 
e  iMt.\',  instead  of  two  classes,  am)  uiakiiiL- 
od'i  ebaii'jt  -  which  should  be  puiiiie  very 
-  -Cl.  .\ It  lioii.uli  tile  mai  ket  for  these  .i 
roiities  li;.,'  been  neglected  liy  iu.ddeis  for 
t  ■  time,  il  would  no'  In  st  -ange  if  ii 
v.ie  ti'i  ell  o,  froiii  iliis  oil  i.i  en- 

.■  'ic  a  'div.inole  recejidoii  o|  the  new  .se¬ 
en  des  wlmii  the;,  appear. 

GNIISTE!)  BON!)  S’RH’ES. 

N  .  B.  ;Sf.'iri>  A  Cu.'s  (j'lof  at  ion;-;  Show  Rise' 
'll  F;  lei  11  Gar  an'  St.  Lawreme 
.'Sugar. 

Tee  'atf.st  (plot at i  ins.  bid  and  asked,  for 
iirli  If'!  bond  -  in  active  demand  in  .Mont¬ 
real  are  a;'-  follows,  supplied  liy  N.  B.  .Stark  i 


To  iittontion  in  tins  roliiinn,  iiniiiirios 

must  Im'  :ic(‘onipaniiMl  hv  tin*  full  namo  :iini 
nBBrrs*.  <>(  fin*  in<|iiir(*r.  as  an  ot 

UfHHt  iaith.  Ttir.>  inn»t  al' o  ho  h‘t;i>>l>  u  ritten 
on  oin*  of  tiu*  paprr  oiiL>-  .\!.I  iiiiostions 

iiiK  u  lfh  llioso  nilos  will  i-xp^Tt 

attention. 

THE  SHELDON  K>  i  ATE. 

giiili'r  I  iliiiiii  oil  rime'  ; 

Sir:  ll:i'  till-  i'l:i:i'  of  ( II.  Sliet'Ion  ever  licen 
woim.il  ii|i'..  1  li.-ivo  a  i-laliii  of  .sgVo.  Wlial 

I'laiic.  liiKe  I  of  reco\orinir  aiiv  pari  of  II  V 
.1.  .\l.  II.,  Moiiircal. 

'fho  fin.'il  winding-up  of  the  estate  of  G. 
D.  .Sluddon  will  eonie  sofiio  time  next  .Sep- 
temher,  or  almost  two  years  from  the  time 
that  the  famous  “  blind  |iool  "  came  to 
grief,  according  to  information  obtained 
from  Wilks  (.(c  Bninelt.  liiiuidators  of  the 
estate.  'I’he  only  thing  at  present  holdin.g 
up  the  settlement  is  an  iqipeal  that  was 
tiiken  last  spring,  when  the  Superior  Gourt 


De.cpite  Great  Heat  Some  Big 
Gains  Were  Recorded,  Mainly 
Ffllowed  Bv  Unusually  Sharp 
Reactions  —  General  Situation 
Looks  Tired  and  Activity  May 
Be  SusDcnded  for  Few  Weeks. 


Tin*  Alnntrenl  i'imiin-inl  Timos*  weekly  review 
of  the  ^liuitreal  Seenrilies  Market  in  written 
h>  an  expert  of  mnn.^'  years*  i*\ perieiu’e.  It» 
nta.>  he  relieil  upon  as  authentic,  free  from 
(Has,  and  hased  upon  (he  liest  oi>tuinai>le  in^ 
l<»nnalion  and  knowledge  of  affairs. 

'I’ho  Gunadian  markets  this  week  were 


ruled  that  the  estate  was  not  entitled  to  j  inclined  to  he  irregular,  though  there  were 
recover  swiie  .'M. 'LOOK  paid  to  one  of  Shel-  :  ,p(.,tncular  movements  which 

(I'H)  s  (*ii.<t(»nuM*s  on  tho  cv<*  of  his  failure.  I  ,  ,  ,  '  ...  i  i-  •  i.  *. 


'rhi.s'  apiHiii  comes  liefore  the  Gourt  .\p-  !  tendency  to  muiiitain  public  interest 

lieuls  in  Scqitemher.  'Idle  claims  against  i  i'l  the  gem  ral  list.  'fhere  were  a  few 

the  estate  total  about  .'jtstllO.nitd,  und  the  vigorous  advances,  hut  in  nearly  every  case, 
li  iuidators  now  have  on  hand  about  SDd.dOd  '  .,  ,'.,i,-u.,,uent  reaction  was  noted  which 

with  wlii.di  to  meet  them.  Should  the  ap-  ;  appearance  of  having 

poai  he  decided  in  favor  ol  the  estate,  it  ,  ,  ,  .  .....  .t  ■ 

will  give  ahout  .'?2d.ddd  in  all  for  distrilni  -  ,  ^'dhjeet  to  manipulation  for  the  rise, 


tion,  nr  a  fraction  over  one  cent  on  the 
dolk  r.  Should  the  higher  court,  however, 
uphold  the  verdict  of  the  lower  one,  there 
will  he  even  less  for  .Sheldon's  creditors 


to  be  followed  1  >'  profit-taking. 

HOT  M  AVE  AG  AIN. 

'Phe  retarding  influence  against  a  .sus- 


There  appears  to  b,"'  no  immediate  [iro- 
baliility  of  a  renewal  of  dividends,  though  | 
so  far  as  we  can  ascerttiin  the  position  of 
th"  eompain.  from  a  sharehobder.''  point  of  ' 
view,  is  va.-tly  iiiiproveil  as  contrasted  with 
lli.'it  of  a  year  ago.  Owing  to  the  serious 
strike  of  coal  miners  of  Western  Canada  ' 
(luring  !9!1.  the  dividend  natiir.'illy  could  i 
not  he  maiiit;;ined,  :iiid  the  iiiofit  and  loss  j 
sui'iiltn;  for  that  fiscal  ye:ir  w;is  negligahle  ; 
so  far  as  ilivideiids  were  'oncerned.  Gon- 
sid(  I  ing  tlie  fact  that  dividends  liad  to  he 
passed,  the  slock  acted  remarkalily  well  I 
on  the  exihangc',  lireaking  not  more  than  ' 
ten  nr  twelve  |)oinls  a  .-liare  from  ;i  normal 
lev('b  'file  coal  situation  in  the  We.-t  has 
undergone  a  change  for  the  liettor  in  the 
jia.'t  few  months,  and  sha reliolders  of  the  I 
International  (  oal  .y  t'oke  (''inrianv  will 
cerfaiuly  henefil.  sooner  or  iater,  though 
it  )'  not  reasoiialile  to  e',pect  immediute  ' 
dividend  |iaym"ats,  in  view  of  tlie  dilTi-  j 
ciiltie.'  wliicli  he.  el  the  eaiiipany  last  year. 

.\  llafi'ax  i'e.'ider  "  G.  .1.  p,"  usks  if  the  . 
following  stocks  aie  “a  liiiy:"  | 

((|  '.te-tern  ('aiiada  Power,  (If)  .sther-  i 
li"eo!-:e  Baifw.iy.  {.'!)  d'lani  and  [’ower.  (1)  I 
\Viniii|!;g  l-deetri-,  (.-,1  .Mexic.-'ii  i'ower.  ' 

(  I  I  Ibis  stock  I'ouhl  lie  put  into  a 
sliong-h'ix  and  a  hig  a|i|iieci;U ion  is  jiiac- 
tieaily  as:-tired  wiliiin  the  next  twidve  ■ 
months. 

(2t  Slier  iirool-.e  proicilily  is  the  nioi  f  pr  ■- 
mis'iig  mamil'ai  liiripg  city  in  tui.s  provinee  : 
;i/t""  Moiiti'e:;l,  and  is  gro'ving  :tl  a  re- 
'liarl  ;.lil'  r.'iie;  tl.eicfi  re  th"  itieel  t;iil- 
wa.'  and  jiower  company  will  beue'lt  ac- 
c'lroiiigly.  1ionti''';il  .Street  Lailwav  ;iml  ! 
.Mr-nt'cil  Power  were  at  one  time  "  sm.'ill  ' 
.'ilf.'ii hut  they  outgrew  il,  and  Slier-  ^ 
hi'ooke  f.’ailway  has  the  advantage  of  (he  j 
otlier  eoicipanies'  ex perioiiee.  The  .sto-k  is 
i.'iBki'  ■  -aref  ;ind  there  is  no  ibiulil  th:il  ,'in  i 
Older  of  .-ay.  :!(i(i  oi'  .T'Hl  shares  would  put 
till'  :tork  IIP  ten  point,-  ei-  so.  Whether: 
till'  oide'-  ‘vil!  lie  forllieoining,  or  wlietlier  ; 
the  Plea  "heliind"  Il'e  ,  fo(k  are  readv  for  ; 
such  an  a pjireei.'it ii'ii.  we  cannot  say."  ' 

Gli  'I'hoiigh  this  ei'inp.inv  is  doing  an  ex- 
(•(dhiit  Iraflic  liusine--.  and  despite  the  Liet  | 
that  all  the  securities  ol  the  'Pramwai's-  i 
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.  and  Sugai'  (  fiiO-lill la-'l  week). 


V  WE.S'I'ERN  .\.SSIG N.M  EN'P  G.  lilting  mining  engineer  R.  B.  I.anih 

.S.  G.  M'ilson,  trading  under  the  name  of  "'''  ”  ‘ , 

S.  G.  Wilson  &  ('■>..  Winnipeg',  has  assieg-ed.  *  Henrotin.  w.io  has  'in -t  e"iii'e 

A  meeting  of  creditors  ha.s  fiecn  called  f.ir  "  oinR'  oixTatiom  at  thc^  Dime  Mine;., 
.July  ](i.  pas.-'  through  .llentreal  on  'i'hurs.iuy. 


I  that  all  Hie  securities  of  the  'Pramways-  i  'Phi;;  week,  for  iu.- 1 a iice,  Ihere  was  an  ad- 
Bower  rcainie  have  luo!  recent  wild  tqi-  |  vaiice  of  ali'nii  twelve  iioiiits  in  Wcst"in 

ward  movunenls,  we  lielieve  th;i1  the  com-  I  Gimad.'i  Power  fioui  Salurdtiy  of  last 

inon  stocT-:  of  Hie  'Pr.iniw;iys-I’owe)-  jj^  |  week,  and  Ihere  can  lie  no  doubt  that  the 

qii'ited  at  a  price  not  juslilied  iiy  the  divi-  j  buyiipr  w'as  due  to  excited  anticipation  of 

(lend  outlook  on  th.it  sto"k.  Gltimately  I  big  eai'iiing.'  in  the  earl.v  future.  A  eonc''i'ii 
the  .'lock  will  lu'ar  a  dividend,  we  Iiave  mil  I  like  We;;terii  Ganada  Power  has  made  rc- 
Hie  slighte.-t  doubt  on  Hull  .('rii'e.  hut  in  the  i  markalile  jirngress  in  its  jiower  develop- 
next  three  ye.'ir:,  Hie  coiiip.'iny  will  re(|iiire  1  meiil  and  espeeiiilly  in  th."  closing  of  em¬ 
ail  ea.'l'  I'e.sourec;  to  provide  for  the  extr.'i-  |  tract  .  for  future  delivery,  :ind  a.s  the 
"rd:ria r.v  growth  of  (heir  .yv.  ti  in,  dim  to  !  -'loid:  is  rather  closely  liidd  it  would  take 
Hie  rieiiKiml  for  er|iii|y,iiept  ami  new  line.'  i  very  little  Inlying  demand  to  .scora 
iiu  iiie  and  outside  Hie  City  jirojier.  I  sever.'il  jioint advance.  Il  is  very  prob- 

(l)  (^lur  'Pomiito  eorresjnindent  told  1  '’'’''Kht  this 

re.idd's  of  the  Financial  'i'iiiies  two  Weeks  I  "‘'‘‘i'  whieh  might  coii' 

ago,  that  'tViniiiing  Railway  w;is  selling  !  ‘‘'''''"''i.''  "'''ke  tlie  buying  look  significant, 
“too  high,’’  lieing  :it  an  equivalent  of  $;i(l()  "'kick  i"  ''(il  'kat  is  reijuired  to  got  a  bu'l 
:i  share  on  Ihe  old  ha'is  of  capitaliz.-ition  crowd  falling  over  itself  to  Iniy  the  .doc'.- 
We  have  g.*'.';il  failli  in  Hm  'PornnHi  I'ividends  on  this  stock  can- 

writer'.'  noint  of  vim.v,  ;im|  also  believe  (hat  i  considered  for  perhaps  a  year  or 


Ion  cutting’’  of  the  Western  utility  i  i'lcvilable  action  of  “  discount- 


'I'hc  Mciilreal  I'iiiaiu'ial  'I'inu'  i'.  a  idirasc  irciii  the  \ct- 

nactilar.  (.'itchingr  op. 

I'.aeli  week  .secs  a  gralifviiig  gricgth  m  o'lr  sttl)s('ri|i‘ii'.in  list. 

( )tir  nets'  siilisr't'iliers  are  lu  d  eonlincl  t'l  .Mdiilreal.  I  lie\  ate 
coming  tr  im  jdaccs  liotli  ne.'ir  and  renii'ie.  I  lie  hull.;  cd'  llicm  helong 
to  tlie  India  tide  inve'H'r  ela's.  d  lie}  ai  >  anifdio-  the  jieople  wlio  follow 
tlie  tinaiK'ial  news  of  ( 'anada  and  iin  i-i  their  stir])ltts  income  in  tlie 
scciiritic'  oi  tltis  country. 

Xew  siihscrijitions  reacluu]  tt,'  thi'  v.eek  from  such  ditersc  jilaces 
as  ilerlin.  <)ni.:  Ilcavcnon,  tint.:  iltanthton,  tint.;  illtie  .'''e.'t  l.ake. 
Ptne. :  ( 'hamidain,  (,)ne. ;  turnwall.  L  opiierclilte,  tint,;  I'.siini- 

inalt.  il.t  .;  Kdmonton.  .Mlit. :  hdrcst,  tint.;  (irand  Mere,  t  Jne. ;  llnnt- 
ingt(di.  tjne. :  Xomininijtie,  <Jne. :  .'''itdhnry.  tint.;  .'sorel.  t  jne. :  and 
many  otlier  jilaces,  a.'  well  as  from  lite  larger  centres  of  ]io]itilatioii 
thronghont  tlic  country. 

The  Financial  Times  ajijietils  |iriina’'ily  to  investors,  large  and 
small. 

A  subscription  form  for  the  convenience  of  those  wishing  to  sub¬ 
scribe  will  be  found  on  page  12. 


(■()m|iuny  is  over  for  umdlier  yeur  or  iwo. 

I.T)  W'e  f.'ivor  this  stock  lieVuusi'  of  the 
ex('('|itioii;illy  llim  record  of  eiirniiigs  now 
hci'ig  puhli  ;he:l  inoiitlily.  'Phe  company  is 
“getliiig  into  its  stride  “  ;is  Rio  did  a  little 
over  ;i  year  ago,  ami  the  large  amount  of 
capit.'il  expenditure  is  now  jiroducing  the 
results  for  which  the  exnenditure  wa.s 
made.  .Mexican  I’ower  is  a  Latin-American 
.stock  and  therefore  subject  to  the  infl'jcnce 
of  jiolitic.s  which  m:iy  amuse  u.s,  but  are 
a  very  serious  matter  to  the  people  living 
in  Mexico.  That  is  the  only  weak  spot  in 
the  stock. 

TORONTO  CLOSED  STRONG. 


Our  Toronto  correspondent  wire.s  as  fol- 


ing ’’  (which  may  he  legitimate  enough 
when  for  the  strong  liox )  carrie.s  the  price 
from  around  To  to  over  <S2  a  share.  'Phe 
s|ie('ulatoi'  who  bought  at  'Phursday’.s  top 
price  may  h.'ive  a  longer  wait  that  Ik'  bar¬ 
gained  for,  hut  (hose  who  bought  earlier  in 
the  week  probably  are  well  satisfied  and 
c\’ell  able  to  hold  the  stock  indefinitely. 

THE  RIO-SAO  PAl'LO  FIASCO. 

Owing  to  the  talk  of  revising  the  merger 
tonus  of  the  Brailzian  stock.',  Rio  and  Sao 
Paulo  have  cut  a  pretty  figure  this  week. 
'Phe  former  after  rising  to  l.'>2  had  a  sharp 
reaction  to  I  bo  and  looked  wcik  at  the 
decline,  while  Sao  I’aulo  advanced  from 
241  last  Saturday  to  249  on  Thursday  after¬ 
noon.  Tt  is  excf'edin.giy  unfortunate  for 
Rio  holders  that  the  directors  of  both  com¬ 
panies  are  compelled  to  reconsider  the 


Ihe  list  closed  the  week  relative- I  terms  of  the  niergei-  and  to  give  the  Rio 


ly  strong,  and  the  bullish  element  is  still 
declaring  that  those  who  are  predicting 
that  the  market  has  run  it.s  course  are  in 


holders  a  smaller  interest  in  the  plan  of 
exchange  for  the  stock  of  the  holding  com¬ 
pany.  It  is  an  extremely  unfortunate 


the  class  of  prophets  who  said  two  years  I  fiasco.  On  the  first  announcement  of  the 


ago  that  the  real  estate  boom  was  ovei'- 
done. 


plans  the  English  interests  were  disap¬ 
pointed,  then  they  were  pleased  and  now 


“  The  merits  of  each  view  will  be  put  to  the.v  are  reported  to  ho  again  disappointed, 
the  test  very  soon.’’  |  Jt  (Joes  not  usually  take  the  English  in- 

-  I  vestor  so  lon,g  to  make  itn  his  mind.  How- 

Mr.  Noah  A.  Timmin.s,  president  of  the  I  ever,  as  the  situation  newsstands  there 
Hollinger  Mines,  Limited,  and  directorate  1  a  number  of  Canadian  investors  who 
of  the  company,  visited  Porcupine  this  bought  Rio  subsequent  to  the  official  ati- 
week.  i  nounc^ment  of  the  merger,  and  where  these 


th:in  the  Mini  now  on  hand,  since  the  co.'ts  j  taiiud  forward  movement  undoubtedly  was 
of  hotli  law.'uit.',  as  well  as  other  iiicideii-  ,  Ike  jirevailing  hot  wave,  which  has  been 
tal  expenses,  iiiiist  come  out  of  the  hal-  intoii.se  tlirmighout  the  greater  part  of  the 

ance  now  on  hand.  i  week.  Not  only  is  it  a  fact  that  traders 

1  are  inclined  to  droji  quietly  out  of  further 

IN’PERN.\'PION.\L  GO.\L.  I  speculative  commitments,  owing  to  the  hot 

I',,  ,ii..  i:,iM.,i-:  •  ■  '  ■  weather,  but  they  are  inclined  to  attribute 

Sii  :  .\'  .-iu,n.ii..i'i..r  ,.r  it,..  I ni'  iiiiii iotoi I  (■o;,i  '  similar  motive.'  to  the  public  at  large,  and 

A  gmI.,.  Go.  o)  Aii.’i..  il  Im>  a  holder.^  ;n'o  more  apt  to  rca- 

Mi.m.  r  of  lo  nio  i..  soo  in  \onr  GMininn'i  \\/,c  on  a  (jiiifk  pi’otit  than  when  climatic 

>  Mill’  opiiiioii  \\tiii.‘  oonditions  wow  more  favorai)le  t(t  i/arkcC 

oil  til,*  loj’otifo  ami  M'Mili’oal  oM-liant:'”'.  ;  .  , 

)'a\o  iioi  Lo.'ii  irailo-l  in  fop  many  !nonil»>.  ’I’ln-  '  oporatliHl.^. 

o'c  “nu  -raKw,,  |  the  gli.min ation. 

aV".  I-  tlhTi’  iui\  MIo-IUummI  ot  Hi..'!'  |  I*’  .'U|q>(>s('  t.l.it  the  IllglKst  }ili(t.s  of  this 
r.'-iniiii.L;  -i.uii.i';  'A  n.-a.i.T."  r.  :ii.  j  week  constituted  the  culmination  of  the 

:  luill  moveniciit,  though  it  is  (juile  possililo 
There  appear,'  to  li,"  no  imiiiediate  jiro-  that  the  l)i.g  t  radoi  s  who  are  leaving  spccu- 
haliilitv  of  a  renewai  of  dividends,  though  '  lation  seoiely  al'  le  ou  account  of  the 
I-,,'  .  •  .1  r  heat  mav  decide  against  anv  further  ac- 

so  far  as  we  can  ascerttiin  the  jiosition  of  ..  ..  ,,  ,  .  , 

,  '  :  tivilv  until  Hie  aiituinii  has  gi\en  the  final 

th"  eompain.  I  roiii  a  sharehol.iers’  jioint  of  ^  n.-mits  of  the  crop  vear. 
viev',  is  va.-tly  iiiijiroved  as  contrasted  with  s])c;i|<ing  now  more  jiarticularlc 

that  of  a  year  ago.  (>wing  to  the  serious  ,|f  jj^,.  o-i.ii"ral  market  situation,  as  it  must 
.'trike  of  coal  miners  of  Western  Ganada  '  j,,,  |■^.a]i.u■d  that  imlividiial  stocks  have  a 
(luring  !9!1.  the  dividend  naturally  could  j  tendency  to  li.-e  or  fall  owing  to  the  cir- 
not  lie  maintained,  ;>nd  the  iiiofit  and  loss  j  cum.-t a nces  siiiTounding  each  individual 
siirjilu;;  for  that  fiscal  ye:ir  w;is  negligahle  ;  case. 

so  far  as  ilivideiids  were  ■•oucerned.  Gon-  EVERYBODY  HOPEFl  L. 

sid(  l  ing  Hie  fact  tlnit  dividends  Inol  to  be  ,  .  '  ’  .  „  .  ,  ’  , 

jia.'sed.  the  slock  act,.;!  remarkalilv  well  '  I"  '"ite  the  _al- 

on  the  exihaiiges,  hreaking  not  more  than  '  univer,-al  expression  of  optimism 

ten  nr  twelve  |ioinls  a  ...liare  from  a  normal  the  early  luture  ()f  this  country, 

level.  ’Ihe  coal  situation  in  the  We.-t  has'"'"'  ,  I’ttpi’Hy  increasing 

nndeigone  a  change  for  the  better  in  the  trade  returns  ol  the  lug  (■erporations  ati'l 
jiasi  few  months,  and  sha  reliolders  of  the  I  |•(G"•ay<■nl1, names.  Bank  cltvinngs  ui-'a. 
Interiialion.al  (  oal  .y  Coke  G'.iii'iaii v  will  "I'lic.Riii.e'  a  gceal  exchange  of  b'l.''- 

ccriainlv  benefit,  sooner  or  iater  I'liom-ii  "'('’ngliout  (iie  entire  Dominion,  and 

it  is  not  reasonable  to  oxpeet  iiiimediate  1'"’  "oj’k  to  care 

dividend  jiavni-ats,  in  view  of  the  dilTi-  I  ""'rnasing  Inisine.'s  in  every  plia.se  rf 
ciiltie.'  which  be.  el  the  .'oiiijiaii  v  last  vear.'  ""l•‘'•tMa  Cfforl  iiiiist  he  a  convincing  ar- 

'  gunieiit  (hat  tin  leaders  of  iiidu.stry  are 

aii’i.'ijiafing  a  coiit inuanee  of  that  develoji- 
.\  ll.alifax  i'e.'oler  “  G.  .f.  p,"  .-isks  if  the  .  mi  nt  which  lia-  alre.nly  ma'Ie  Ganad.'i  the 
followin';  stocks  aie  “a  liny:"  |  siiliject  of  the  financial  world’s  comment. 

iVwlV  •■’'kei'-  I  K.\RVi.\(i.S  FOR  DIVIDENDS. 

Lailw.iy.  ( .1 1  liani  aii'l  Power.  (1)  | 

V.  iniiiji;  g-  Elect  ri-,  ( .T  i  .Mexic.-'ii  i'ower.  i  i  he  earnings  of  t Inis"  cotiijianies  in  whic’', 

—  (he  stick  n'arket  i;:  int erc.'ted  are  incrcas- 

(  I  I  This  stock  could  II"  put  into  a  ing  on  a  most  sail. -factory  .'ealo,  and  con- 
,-1  long-h'ix  and  a  big  ajijneci.-it ion  is  jiiac-  s(  qiiontly  tlio  “i  treel"  I'loks  fora  greater 
ticailv  ,'i.':-iii  ('d  wiliiin  the  next  twelve  '  luirtii-ijial  ion  of  jirofit  ;  on  belialf  (  f  .'hare- 
months.  ,  holders.  The  comiiany  which  is  not  piling 

(2)  She!  brool.e  jirobably  is  (he  nio;  t  pr  ■-  '  '‘I’  jii'olit  and  |o.-s  siii'jihis  in  these  day.) 
mi.sini'-  ouimifai  luring  cite  ip  iinpvince  "Xji'insioii  mii.-t  .-ti'-ely  b;‘  (he  exception; 

ll/'t""  Monti'e:;l,  and  is  gr-oving  al  a  re-  inc'ea::"'  lirofits  are  a  sharelioldcis’ 

marl  ;. Ill'  I'.'iie:  I l.c; cfi n?  th"  Hc'eel"  t'ail-  equily,  wl'cllier  they  are  distributed  or  not, 

".a.'  ami  jiower  conipanv  will  beue'lt  ae-  "  'hat  in  immy  cas"'  ■  nhanced 

coi'iiiiigly.  ■'iontr'';il  Sti'i'et  Lailwav'  ;iii(l  '  "’•"''ke'  values  are  justifad  by  the  increase  1 
•Mont'cil  Power  w('i('  at  one  time '"  sinall  '  '’akie  liehiiid  Hu'  seciirities  alVccted. 

.•lir.'ii  .."  but  they  outgrew  il,  ;,„d  .sher-  DISCO!  NTINt;  EVENTS. 

iirooke  !.;iilwav  ha-  Hie  advaiilaee  of  Hie  -ei  .  c  e  .■  w  •  p.- 

,,11,,.,.  ,.  ,,  i  I  he  aci  o!  discounting  or  iinticipating 

oiiiei  eoiupanie-  ex  loriencc.  I  p'  'tick  '  ■  i  •  .i  i 

i  ..  . . I  I',.,..  •  1  ,  .  ,  .  ;  inci'ea.'i  (1  (  .u  nings  is  ot  coiirse  the  b'.ine 

Older  of  '-'iv  "'ioo  c  '‘(ii'i'  u'.'  !  '  i"‘i''  '*'i  '  'k"  market’s  followi'i's,  with,  tlio  jiossililo 

He  ‘lo'i-  oil  tin  "o  ini  '''",'kl  I’"*  ('Xcept  ioli  of  those  who  do  the  discounting. 

the  men  "behind"  H,e  ..lock  are  ma  Iv  fo  •  ^  'i*  '7' 

such  an  aiijireeiation.  we  cannot  s-,  •  ’  '  '''  (■■'Tut  or  I  iH ore  develoiimeiil s  of  the  com- 

(••I  llioiigh  till.'  ('I'liiji.inv  i;.;  doing  an  ex¬ 
cellent  ira'lic  hu.'ine--.  and  despite  Hie  fact  |  '''  IN  POINT, 

that  all  the  seem  ities  of  the  Tramwavs-  i  'I'hi;;  we('k.  for  in.- 1 a iice,  Hiere  was  an  ad- 
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Roll  Telephone 
Rlack  Lake  Asb. 


holders  will  he  landed  if  the  terms  arc 
changed  is  not  quite  clear. 

SAO  r.M'LO'S  Bl<’>  MELON. 

The  Sao  Paulo  shareholders,  uncicr  the 
plan  recently  announced,  were  to  receive 
about  bO  per  cent,  more  in  dividends  than 
they  prcvionsly  received,  and  in  view  of 
the’ fact  that  the  Uio  carninps  arc  increas¬ 
ing'  at  a  far  preater  ratio  than  the  Sao 
Paitlo  earninps,  the  plan  as  outlined  was 
ttdmirttbly  suited  for  both  parties,  with  the 
exccj’tion,  perhaps,  of  the  inclusion  of  the 
non-operatinp  electric  conii'any  which  was 
taken  in  for  ?,b,00i'>,0i'>(i  common  stock. 

TORONTO  RAILWAY  AtHMTV. 

Toronto  Railway  exhibited  market  fire¬ 
works  durinp  the  week,  followinp  the  re¬ 
port  of  a  prn.-:ncctive  holding  company  for 
the  Mackenzie  Mann  properties  in  last 
Fiiihiy’s  Financitil  Times.  It  is  interestine 
to  note  in  our  Toronto  correspondent’s 
letter  this  week  a  reference  to  the  plan  of 
c on.solidation.  The  stock  was  quoted  at 
about  Ml  la.'t  Fridtiy  or  Saturday,  but 
moved  u]!  to  L'llM  by  Wednesday,  reacting 
shtirply  to  117  on  Thursday. 

LENERAI.  ELE(  TRK'  REACTEIL 

Canadian  (icneral  Electric  was  tmother 
stock  to  show  irregularity.  After  advancing 
to  11  ■''•■'■j,  it  reacted  to  111. 

COO  STRONO  STOCK. 


MONTREAL  STOCKS 


Record  of  .stocks  listed  on  the  Montreal  Stock  Exchange  for  week  ending  t(^a>  . 


—1912— 
High.  Low. 
165  115 


Range  for 
week. — 
High.  Low. 
164’ 2  161 
I’a  I'l 


— Friday’.s-^ 
.Ysked.  Rid. 
164  1611 


.*^0 1  also  was  a  very  strong  stock,  ad¬ 
vancing  from  141  to  liS'^j,  rcticting  about 
a  ooint  from  the  higher  level,  but  showing 
a  firtn  undertone  on  the  decline. 

IRON  M  A.S  EASY. 

Iron  did  very  little  during  the  week,  and 
wa.'  easy  at  61  on  Thursday. 

POWER  STEAD!!. Y  CAlMNO. 

Montteal  Power,  tifter  .selling  at  21S  on 
blonday  and  Thursday,  ctised  off  to 
on  Thur.'day. 

I,.\l’RENTinE  AND  C.P.R. 

Laurentide  and  C.P.R.  were,  quiet  and 
the  latter  was  rather  easy  during  the  week. 

CEMENT  !‘REi  ERRED  IT>. 

Cement  preferred  was  strong,  selling  up 
to  91  on  very  small  realizings  at  the  ad- 
v.-uicc. 

TR.t.MWAY  AND  I’OWEIL 

On  the  unlisted  department  Tramway 
.'and  Power  stock  Itad  a  big  rise  from 
to  46Ti,  It  was  one  of  the  feature.-,  of 
the  week. 


Packers .  . 

97  67% 

Do.  pfd.  A . 

99%  99 

L'o.  pfd.  B . 

..  loo't  mo 

86 '.4 

86 

Can.  Car  . 

. .  92  61 

88%  85% 

Do.  preferred  . 

..  114  102 

113  . 

29 

28 

Cement . 

31  26 

28 ’4  27% 

Do.  preferred  . 

92' j  87 

91  89 

91% 

91 ’4 

Can.  Cottons  . 

30  16% 

73% 

Do.  preferred  . 

75  69 

75  73- 

74 

Converters . 

47 '3  30v<j 

47  to  46 

47 '4 

47 

Can.  Rubber . . 

86  85 

86 

Do.  preferred  . 

. .  100  100 

(  a.i.  General  Electric  . . . 

..  118%  107% 

ii8-%  115 '.4 

262% 

Canadian  Pacific  . 

..  270%  226% 

267  >1  262 '/i 

Can.  Loco . . 

■101^  20‘'?4 

0.114 

11  40 

L> 

42 

92 

Crown  Re.^jervea . . 

..  3.50  2.90 

3.45  3.30 

68 '2 

Detroit  Elec.  Ity . 

71 ’3  55 '/2 

♦iT'i:  t?  V 

68% 

Dia.  Flint  (ilass  . 

.  .  ()5  . 

Dom.  Canner.s  . 

67%  60 

66  65 

66 

Do.  preferrcii  . 

. .  105  102 

101  . 

Dom.  Coal  pfd . 

..  115  no 

113  . 

104 

Dom,  Iron  nfd . 

. .  106  100 

106  . 

106 

Dom.  .Steel  . 

..  69 '4  54% 

65  64 

64 

63% 

Dominion  Bark  . 

..  112  106 

112 

105 

Dominion  Textile  . . 

. .  71  65% 

67'2  . 

100 

Do.  jireferred  . 

. .  102  99 

101  . 

102 

-Sales 

for 

week. 

.315 

150 


595 

5 

1,293 

531 

’ '  452 
375 


Duluth  .Superior  .... 
E.  Canada  I’ulp  .... 

(iould  Mfg . 

Do.  preferred  .  . 
Halifax  Elec.  Ry.  .  . 
Havana  Ejectric  .  .  . 

Do.  preferred  .  . 
Illin  is  Trac.  pfd.  .  .  . 
Kamini.stiquia  .  .  .  . 

I.aurcntide  . 

Lake  of  Woods  .... 
Do.  preferred  .  . 

blackay  . 

Do.  preferred  .. 

Mexican  L.  &  P . 

Do.  preferred  . . 

Soo  . 

Do.  preferred  .  . 
Power . 


80 
42 

no 

ino’i 
156 
120 
123 
95 ’4 
no 
204 

1  !5 
122 
87 ’2 
78  th 
103 '.4 

104’i,  . 

148»4  130 
MO'-'l,  118^4 
218’4  187 


78  Vi 
30 

no 

100 

1.50 

no 

100 

so 

mo 

1.55 

132 
120 
75 ’i 
69 
80 


32  ■■'i 

n2'2 


151 


93 

197 '4  i94 


122 


.  151 


93 ’,'2  92  Vi 

90  M  90 
195  194 


122 


96 


95 


14834  144’2 

2i8’  2i.5’ 


94  93 ’4 

148  147  Vo 


2]8'i  218 

56 


85 

8,3.57 


5,506 

130 


ROLLAND  PAI»ER  CO.  LTD. 

C.  Vleredith  &  Co.,  Ltd.,  I’urchase  $500,000 
Well-Secured  6't  Ronds  of  the  Paper 
Company. 

C.  Meredith  &  Co.,  Limited,  have  pur¬ 
chased  .$500,000  6  per  cent,  bonds  of  the 
Rolland  Paper  Company,  Limited,  and  will 
make  a  private  otfcriiig  of  the  bonds  at  par 
and  accrued  interest.  These  bond.s  arc  the 
only  outstanding  bonds  of  the  company  and 
tire  .‘secured  by  .$3,300,000  of  fixed  assets, 
and  con.stitute  a  closed  mortgage.  The 
earnings  are  reported  as  being  equal  to 
2'-'2  times  the  bond  interest  requirements. 

RIO-SAO  PAUI4O. 

Change  of  Plan  Increased  Dividend  Ite- 
ouirenonts  to  $6,570,000;  K.stiinated 
Earnings  Available  $5,750,000. 

A  read.iu.stment  is  imminent  in  the 
terms  of  the  Brazilian  Traction  merger, 
o'"ing  to  the  objections  of  Euroj)can  hold¬ 
er.'  of  .S.io  Paulo  to  the  term.s  on  which 
iheii’  cnmj):i!iy  was  originally  jjrovided  for. 

'flij  nroposeu  preference  stock  is  to  be 
abuli.died,  and  Rio  holders  will  receive  the 
.‘•jinc  amount  of  stock  which  wa.s  originally 
awarded  then),  iiut  all  in  one  form  of  stock 
tha.t  is  to  .say,  one-and-t hi'ee-fiftlis  share 
of  R'aziiian  for  one  shai'e  of  Rio.  .8ao 
I’aulo  hohiers.  however,  will  receive  oiu- 
(juarter  of  a  .share  more  than  it  was  origi¬ 
nally  proposed  to  give  them,  getting  two- 
iiiul-threu-quarter  shares  of  Brazilian  for 
every  .share  of  .Sao  Paulo.  There  being 
ten  millions  of  .Sao  Paulo  stock,  this  will 
increase  the  total  issued  capitalization  of 
the  Brazilian  merger  by  $2.50(),()0O,  all  of 
which  goes  to  the  .Sao  Paulo  shareholders. 
It  i.s  to  be  presumed  that  this  will  lie  taken 
from  tho  large  block  of  stock  which  it  was  | 
proposed  to  hold  in  the  trea.sury,  so  that 
the  total  authorized  capital  need  not  he 
increased.  On  this  view  the  exchange  will 
be  us  follows;  ' 

Old  New 

company.  coinpanv.  | 

Rio . $45,000,000  .$72, 110.1,000 

.'5ao  Paulo  .  10,000,000  27,500,000 

S.  P.  Elec .  5.000,000  5.000.000 

To  be  issued  .  5,000,000 

For  treasury  .  10,500.000 

$120,000,000 

A  six  per  cent,  dividend  on  the  exchanged 
.stock  and  on  the  $5,000,000  new  stock  which 
it  is  proposed  to  issue  immediately  will  re¬ 
quire  $6,570,000. 

The  Financial  Times  has  estimated  total 
rarnings  of  the  combination  iivailttble  for 
dividends  at  $6,750,000,  allowing  :i  25  per 
cfu.t.  all-round  increase  in  earning.s  over 
1911. 

The  remodelled  scheme  of  tho  merger 
will  increase  the  dividend  obligation  by 
$150,000  over  the  amount  require.!  on  the 
basis  of  the  original  merger  plan,  due  to 
the  increase  in  Sao  Paulo  dividend  appro-  ' 
priations.  I 

The  position  of  the  Sao  Paulo  Electric  ! 
is  made  exceedingly  interesting,  as  under 
the  fir.st  arrangements  their  holdings  would  ' 
have  been  a  junior  security,  whereas  un-  | 
der  the  new  plan  they  may  have  stock 
'vhich  ranks  equal  with  the  otherg  for  ^ 
dividends. 


Do.  j)roferrod  . 

Mont.  Eoan  &  M . 

....  lOtY  105 

lOnVb 

107 

104'4 

12 

1.%0  I.JG14 

7  1  i  7 

Scotia  Steel  . 

_  97%  93 

93  V2 

93 

175 

1^0  \9.\ 

125 

22 

Ocilvic  Mill . 

133  125 

129 

100 

1  11s 

120 

6 

Ottir.va  I..  &  B . 

158%  115% 

155‘b 

15»5 

155 

90 

Benman.s  . 

_  61 'b  .56 

.58'.;. 

o7 

115 

Do.  iircfcrred  .  . . 

Porto  Rico  . 

Quebec  Rv . 

IL  &  O.  N'av . 

Rio  de  Jan . 

Russel!  Car . 

Do.  preferred  . . . 

.Sao  Paulo . 

Sawyer  .Massey . 

Do.  iweferred  ... 

Smart  Bag  . 

Do.  pi’eferrcd  .  . . 

.Shawl  nigan  . 

Sherwin-Williams  .  .  . 
Do,  preferred  ... 

Sjianish  River  . 

Do.  11  referred  . . . 
.Steel  Co.  of  Canada  . . 
Do.  pi'cf erred  .  .  . 

Toledo  Ry . 

Toronto  Railway  .... 

Touke  Bros . 

Do.  preferred  .... 

'J'ri  City  pfd . 

Twin  (  ity  . 

Winnipeg  Ry . 

Wind.sor  Hotel  . 

Banks — 

B.X.A . 

Cimimerco . 

Hochelaga . 

Imperial  . 

.Merchants . 

Mo1.-'07TS . 

Montreal  . 

New  Brunswick  ...  . 

Nationale  . 

Nova  .Scotia  . 

Ottawa  . 

Quebec  . 

Royal  . 

Standai'd  . 

Toronto  . 

Union  . 


89 
83  Vo 
57 '2 


85  ■'Vi 
73  >2 
32 


126 

115 

156-% 

111% 

114 

102',;, 

111". 

103 '/o 

2.5  1  tb 

187'., 

40 

o5 

96 

90 

120 

S2'4 

no 

90 

142'2 

133% 

50 

35% 

100 

93 

'16% 

45 

96% 

89 

35 

30 

90 

89 '4 

lO'j 

9.yg 

151  '4 

131 

45 '4 

35 

90 

87 '4 

90 

109 

104 

268 

210 

132 

130 

161 

145 

229 

2141" 

170 

163 

228 

228 

201 

189% 

212',b 

204 

256 

241 

262 

260 

134 

123'/2 

278 

274% 

210 

207 

140 

131 

234 

220 

2361/8 

236% 

212 

205 

174 

149 

87 

81  .... 
35  Vi  32''- 
118>4  117 
15234  145 


294  '-4  240 


79 

36 '4  35  V4 

I17’4  117 
149  148  Vi 


141  »4 
56 
100 
61'.. 
93 
30 '4 
,883^ 


140 

43 

99  'i 
60 14 

’29% 


140 'i  140 


251V 


40 

10 

455 

1,.327 

5,370 


1,750 


608 

421 

131 

210 

140 

500 

90 


151  '4 

141 

MS.% 

148', 

9,676 

39 

36 

130 

88 

‘)5 

5 

ms 

85 

231 

233 'i 

231 

233% 

680 

160 

155 

222 

222 

221% 

48 

168 

165 

169 

35 

192 
204 'i 
25'' 


138 
229  Vi 


190 


137  Vi 
229 


192 
201  Vi 


146 

276 


190 'A 

203 

250 

255  ',4 

136 

275 


138'i  138 
229  228% 


160 


79 

120 


.36 

60 


Record  of  bonds 
noon; — 


BOND  QUOTATIONS  FOR  WEEK, 
listed  on  the  Jlontreal  Stock  Exchange 


for  week  ending  Friday 


Bonds. 
Bell.  Tcl.  .. 
B.  L.  Ash.  . 
('an.  ('em’t 
Can.  ('ar  . . 


P.C. 

5 

6 
6 
6 


Due. 

1925 

19.39 

1929 

1939 


—1912— 
High.  Low. 
104  102% 

24  17 

102  99V4 

107 'i  105'4 


— Range 
for  week.-— 
High.  I,ow\ 


18 

100 '4 
107 


100 


— Friday — 
Asked.  Bid. 


100 '4  100 

108  106  Vi 


Sales. 


Can.  Felt  .... 

6 

1940 

97-%  96% 

88 

C.  C.  Cot . 

6 

1912 

100  99% 

Can.  Cottons  . 

5 

1940 

86  . 

86 ',2 

85 

Can.  (!’onv.  .  . 

6 

1926 

88  86 

87 

Can.  Rub . 

6 

1946 

98  lb  96% 

98 

Can.  Loco.  .  . . 

6 

1951 

99  '/2  97 

99% 

99  % 

97'/b 

4 

2397 

Dom.  Coal  . . . 

5 

1940 

100  95 ',y 

99 

98% 

Dom.  Cotton.. 

6 

1922 

103  101 

104 

Canners  . .  . . 

6 

1940 

103'/i  101  lb 

103 14 

Dom.  I.  &  S.. . 

5 

1929 

95  93 ',4 

95 

94% 

94% 

94 '/2 

$3,000 

5,000 

1,000 


MARKET  TRADER 
WELL  MARGINED 
NOW  IN  CANADA 


Financial  Times  Finds  Accumu¬ 
lated  Profits  Giving  50  to  60 


The  present  Canadian  grain  crop  was 
niiver  in  a  better  condition  or  had  a  more 
promising  outlook.  The  drouth  has  been 
broken  since  last  writing  and  abundant 
rain  has  fallen  throughout  the  entire  North- 
...  I  West  and  at  present  there  is  an  even  tem- 

I  oint  Margins  in  Many  Lascs  |  perature  of  about  65  degrees  prevailing. 

Little  “Pyramiding”  of  Can-  i  This  has  been  the  large  factor  on  which 

the  local  grain  market,  in  sympathy  with 


460 

935 

625 


1,700 

418 


55 

57 


186 

1,063 


50 

100 

'  .33 

’.34 
445 
’  ’  44 


PAINT  COMMON  STOCK. 


The  advance  in  Sherwin-Williams  Paint 
common  to  56  was  due  more  to  the  scarcity 
of  the  stock  than  to  any  pending  develop¬ 
ments.  'Lho  company  is  doing  an  excellent 
hu.siness  which  niay  have  induced  the  buy¬ 
ing  on  a  bare  market. 


E.  Can.  P.&P. . 
Halifax  Tram.  . 
Laur.  Paper  . . . 
Kaministiquia  .. 

Keewatin . 

L.  of  Woods . . . 

Mex.  Elec . 

Mex.  L.  &  P... . 
Mont.  Power  . . 

5Iont.  St.  . . 

Ogilvie  Milling. 

Do.  B . 

Penmans  . 

Porto  Rico  .... 

Quebec  Ry . 

Rio. .  . 


6 

6 

6 

5 

6 

6  ' 
5 

5 

4»4 

4V^ 

6 


19.30 

1916 

1920 

19.37 

1916 

192.3 

1938 

1933 

19.32 

1932 

1932 

1932 

1926 

19.36 

19.39 

1935 


80 
101 
112 
100 

100%  100 

112  no 

85 'i 
93 'A 
100 'A 
100 1/2 

113 

no 
96 '4 
95% 

79 

102% 


1,000 

i’,o6o 

vikbo 

4,000 

1,000 

2,000 


100 

no 


82  Vi 
89% 
99 
99 

108 ‘A 
108  Vi 

89 

90  V2 

711/2 

99  V6 


100 
99  Va 
109  lA 
no 


95%  94% 

72  70 


DETROIT  UNITED. 


Receipts  of  Deti-oit  United  for  Lst  week 
in  June — $211,524;  inciease,  $28,175.  Sec-' 
ond  week  in  June,  $221,981;  increase,  $24,- 
879-  From  Jan.  1st,  $4,797,176;  increase,  ' 
$541,926. 


.Sao  Paulo  ..... 

5 

1929 

100 

100 

Shorw-in-W . 

6 

1941 

101 

100 

100%  . 

Spanish  River  . 

6 

1931 

97% 

95 

96%  . 

Steel  of  Can.... 

6 

1940 

100% 

98% 

100%  . 

Textile,  Ser.  A.. 

6 

1925 

98 

95% 

Do.  B . . . 

6 

1925 

102% 

100 

101  . 

Do.  C . 

6 

1925 

98% 

94 

98  . 

Do.  D . 

6 

1925 

96 

94 

Winnipeg  Elec.. 

5 

1935 

105% 

104% 

105 '4  ios 

YVinnipeg  Ry.  . . 

1927 

104 

103 

101 


IOOV4  100 

.  i()9U 

.  109'2 

90  88 

941/2  .... 
.  72'/. 


101  100'. 

.  98  ■ 

.  106 

.  98 

.  98 


5,000 

2,000 

2,000 

2,000 

’6,566 

4,000 


3,500 

1,000 

1,000 


1,750 

1,750 

17,500 


'  adian  Stocks — Great  Inherent 
Strength  Resulting — Accounts 
In  Excellent  Shape. 

While  there  is  no  question  of  doubt  that 
the  stock  markets  in  Toronto  and  Mont¬ 
real  are  today  enjoying  a  greater  public 
participation  than  at  any  time  in  the  past, 
and  at  the  same  time,  the  number  of  new 
socuritie.s,  has  increased  several  fold  in 
the  past  two  years,  it  is  reassuring  to  know 
that  the  speculators’  cash  position  in  the 
stock  market  is  such  as  to  give  no  seriou.s 
concern  over  the  future  of  the  markets. 

The  Financial  'fimes  during  the  past 
week  made  a  survey  of  the  Toronto  and 
Montreal  market  positions  and  was  agree¬ 
ably  surjirised  with  the  results  of  the  can¬ 
vass. 

It  was  found  in  all  the  larger  brokerage 
houses  that  clients’  accounts  were  in  ex¬ 
cellent  shape.  In  the  majority  of  cases 
accumulated  profits,  only  partially  with¬ 
drawn,  enabled  the  trader  to  show  some¬ 
times  as  much  as  fifty  to  sixty  points  a 
share  as  margin  for  the  stock  they  were 
carrying  cither  as  a  long  pull  or  for  a 
temporary  “  flutter.’’ 

! N  H  EREN  T  .STR ENtiTlI. 

In  view  of  the  enormous  appreciation  of 
stock  market  value.s,  this  will  ho  read  with 
a  groat  deal  of  interest  hy  hankers  and  by 
traders  thcm.selve.s,  and  it  will  demonstrat'" 
the  inherent  strength  of  a  situation  which 
is  alre.'idy  favored  with  the  influence  of  a 
great  trade  development. 

PROFITS  ACCl  .Ml'LATE. 

The  Financial  limes  repre..;e/ita lives  ex¬ 
pressed  surpri.se  when  .shown  the  large 
amounts  of  margin  against  a  number  of 


.speculative  account; 


It 


thought  that  a  great  proportion  of  market 
profits  would  he  withdrjiwn  when  the  sale 
of  the  stocks  was  accomplished  at  a  pro¬ 
fit,  hut  we  were  as.surod  that,  en  the  con¬ 
trary,  many  traders  leave  a  large  propor¬ 
tion  of  their  accumulated  profits  in  the 
brokers'  hands,  while  they  eot.linue  to  Imy 
or  .sell  according  to  their  inclinatio.ns. 

LIT!  LE  “  l'YR.\M!l)IN(..” 

.Another  surjirising  feature  of  the  can- 
va.s.s  was  the  very  small  amount  of 
"pyramiding”  of  profit.s.  Pyramiding 
moa.ns  buying  stock  and  using  the  |)i-.''fits 
of  previous  tran.sactions,  together  with  the 
original  margnns,  for  the  purch;'.se  of  more 
.stocks. 


Winnipeg,  has  established  a  weaker  feeling 
during  the  past  week  and  caused  prices 
which  were  con.stantly  tending  higher  to 
gradually  decline.  (Jn  Saturday  last  the 
oat  market  scored  a  decline  of  1  cent  per 
bushel  in  sympathy  with  the  weakness 
which  had  developed  at  Winnipeg  and 
nearly  8,000  bushels  of  No.  1  feed  was 
worked  immediately  on  this  news  at  47c 
ex-store. 

This  reduction  was  quickly  noted  in  Lon¬ 
don  and  after  some  enquiry  in  the  early 
part  of  the  week  cables  came  forward 
stronger  and  since  then  quite  a  lot  of  busi- 
ne.ss  ha.s  been  worked  for  July-August  ship¬ 
ment  to  the  United  Kingdom. 

Weakness  ha.s  also  been  the  feature  of 
the  wheat  market  and  the  first  drop  of%c 
to  1  %  c  per  bushel  was  noted  on  last  P'ri- 
day’s  market,  but  not  until  the  last  three 
days  did  the  European  buyers  respond  to 
the  easier  feeling.  On  Tuesday  the  en¬ 
quiry  and  demand  from  the  United  King¬ 
dom  increased  and  as  the  bids  came  for¬ 
ward  stronger  a  fail  business  has  con¬ 
tinued  to  be  worked  in  spring  wheat  mostly 
in  lower  grades  for  July-.\ugust  shipment. 

1  At  present  the  export  demand  is  not  large. 

I  A.MERK’AN  (  ORN  WAS  EASIER. 

I 

i  In  line  with  the  weakness  in  the  coarse 
grain  market. s  at  t'hicago  tho  price  of 

American  No.  3  yellow  corn  has  also  shown 
an  easier  feeling  and  is  now  quoted  at  77c 
cx-storo.  Prices  of  coarse  grains  are  now 
quoted  as  follows:  No.  2  Canadian  Western 
oats  48c  to  IS'.-jc;  extra  No.  1  feed  oats 
17'2C  to  48r;  No.  .3  Canadian  Western  47c 
to  17’2C,  all  in  car  lots  ex-store. 

]  LITTI.E  FLOUR  EXPORT. 

I  Although  up  to  the  present  time  the 

!  shipments  of  flour  from  the  port  of  Mont- 
was  naturally  |  real  have  been  far  above  those  of  former 


years,  on  account  of  the  large  amount  of 
sale.s  during  the  winter  for  summer  ship¬ 
ment  the  .strength  .still  displayed  in  the 
market  for  the  raw  material  in  comparison 
with  last  year,  has  caused  foreign  b'ds 
coming  forward  to  remain  below  the  local 
market  level,  and  as  a  consequence  no 
amount,  of  note,  has  been  sold  for  export 
this  past  week.  The  local  and  country 
demand,  however,  has  been  fairly  good  at 
firm  prices.  Prices  quoted  at  present  in 
wood  and  jute  are; 

■Manitoba  spring  wheat  patents  first,  per 
harre!  in  wood,  $6.10;  do.  in  jute,  $5.80; 
■Manitoba  sjiring  wheat  flour  patents  sec¬ 
onds  in  wood  $5.60;  do.  in  jute  $5.30';  Mani- 


There  has  been  a  decided  impression  on  j  Mba  strong  clears  in  wood  $5.40;  do.  in 
'  ■■  ■  -  ■  -  jytp  Choice  winter  wheat  patents  per 

barrel  in  wood  $5.10  to  $5.50;  Winter  wheat 
straight  rollers  in  wood  $4.95  to  $5.00;  do. 
in  jute  $2.40  to  $2.45;  Winter  wheat  extras, 
in  l)ags,  in  '‘ute  $2.00  to  $2.05. 

BALED  HAY  AL.SO  LCAVER. 


tho  “  street  ”  that  this  form  of  ;uock 
market  trading  was  very  much  in  evidence 
and  naturally  the  posititin  was  looked  ui'on 
a.s  being  more  or  Ic.ss  precariou.-. 

FORM  A  .SAFklCI  ARD. 

Traders  who  have  large  amounts;  a'-  their 
credit  on  bioker.s’  i);)oks  form  more  (u-  leiis 
of  a  .safoguai’d  to  the  markei  a.s  their 
own  commitments  are  well  protected  and 
they  are  enaliled  to  “  jum))  in”  on  a  break 
take  advantage  of  the  many  opjior- 


In  anticipation  of  a  good  crop  generally, 
and  the  lack  of  the  large  demand  which 
has  for  some  time  been  prevalent,  esoecia'Iy 
from  the  United  States,  the  market  for 
baled  hay  has  shown  an  easier  tendency 


tunities  offering  in  the_  shape  of  siiecial  j  and  prices  are  now  quoted,  at  $18.00  to 
bonus  announcements  of  the  seyeral  com-  |  $]0.00  a  ton  for  No.  1  hay;  $17.00  to  $18.00 


panics  operating  within  tho  scope  of  the 
Canadian  markets. 


THE  WEEK  IN  LONDON. 


MONDAY. —Hcayy  on  hank  .''tatement 
and  further  reaction  of  gilt-edged  securi¬ 
ties.  Hill  stocks  the  only  exception.  Cop¬ 
per  metal  lower. 


British  2'2''  Consols 

Rio  Tram . 

Hud.  Bay  . 

Can.  Cement  . 

B.  A.  Tub . 

G.  T.  R.  ord . 

Dom.  Steel  . 

C.  B.  R . 


London. 

• 

155 
.  1.35 
28 ' .. 

.  6  ,3-16 

.  29'« 

.  66 '4 

.  173% 


(  anada. 


13-16 


.30% 


64  9-16 
26ti% 


TUESD.AY  .—Copper  stock  heavy  owing 
to  a  further  drop  in  the  metal,  others  quiet 
and  steady. 

London.  Canada. 

Consols  .  75%  . 

Rio  Tram .  155  151 ','g 

Hudson  Bay  .  136'L>  . 

Can.  Cement  .  28  (A 

B.  A.  Tobacco  .  6V« 

G.T.R.  ordinary  .  29 

Dom.  Steel  .  66',i 

C.  B.  R .  272 


for  extra  good  No.  2;  $16,00  to  $16.50  for 
No.  2  good;  $15.00  to  $15.50  for  No.  3 
and  $14.00  to  $14.50  for  clover  mixed. 

HOT  WEATHER  AM)  BRAN. 

There  has  been  an  increased  demand  for 
bran  from  country  points  on  account  of  the 
recent  hot  weather,  wMien  it  was  found 
necc.ssary  to  increase  the  grain  feed  of 
cattle  to  endeavor  to  keep  up  the  flow  of 
milk.  This,  however,  has  not  had  a  tend¬ 
ency  to  advance  prices  to  anv  extent  and 
prices  of  millfeed  in  car  lots  are  now 
quoted  at '$21  per  ton  for  Bran;  $26  for 
shorts;  $27  to  $28  for  middlings;  $.32  to 
.$34  for  pure  grain  moirilie  and  $30  to  $.31 
for  mixed  moullie. 

ROI.LED  OATS  AND  CORNMEAL. 

Rolled  oats  have  been  very  steady  at  the 
recent  decline.  Cornmeal  is  also  steady 


and  there  is  little  business  doing  for  local 
or  outside  account,  while  the  demand  for 
export  is  very  quiet  at  present.  Prices  in 
car  lots:  Rolled  oats  per  barrel  $4.90  and 
in  bags  at  $2.33;  cornmeal  per  barrel  $4.75 
and  in  bags  at  $2.25. 

LARGE  BUTTER  SHIP.MENTS. 

Some  of  the  largest  shipments  of  butter 
made  during  the  season  have  been  made 
this  week  to  western  points  where  the 
demand  has  been  very  good  for  some  time 
past.  While  there  was  a  somewhat  strong¬ 
er  feeling  in  the  butter  market  here  last 
Saturday,  ow'ing  to  the  increase  paid  on  the 
local  cheese  board  last  Friday  afternoon, 
when  buyers  paid  an  advance  of  %c  to  %c 
per  pound  over  the  previous  week,  the 
market  soon  regained  it’s  normal  condition 
at  firm  prices  until  near  the  end  of  the 
present  week  and  on  Thursday,  through  th2 
falling  off  in  demand  from  the  we.st,  there 
was  an  easier  tendency  to  the  tone  of  the 
market.  This,  however,  had  caused  no 
change  in  prices  up  to  time  of  going  to 
press.  Best  creamery  is  now  quoted  at 
25%  to  25% c;  good  24 %c  to  25 '4 c;  seconds 
24’4C  to  24'Ac  and  dairy  at  22c  to  22%c 
per  lb. 

CHEESE  TRADE  ACTIVE. 

A  very  good  business  has  been  done  dur¬ 
ing  the  past  week  in  cheese  for  export 
account.  There  has  been  an  extra  good 
demand  for  the  colored  variety  of  which 
supplies  are  not  plentiful  here.  The  prices 
are  very  strong  for  this  variety,  13 Vic 
being  the  average.  On  the  whole  the 
market  is  steady.  Best  westerns,  colored 
1.3c  to  13V8c;  best  white  12%c  to  1.3c;  best 
townships  I2V2C  to  12®ic;  best  Quebec 
I  12%c  to  12VAc  and  seconds  at  12c  per  lb. 

EGG  .MARKET  STEADY'. 

The  egg  market  still  retains  its  steadv 
feeling  with  a  good  amount  of  business 
passing  for  local  account.  The  supplies 
are  quite  liberal  at  pre.sent,  and  the  con¬ 
sumption  is  large  on  account  of  the  hot 
weather  when  the  public  are  consuming 
eggs  in  place  of  meat. 

'  Eggs,  selected  in  round  lots  25c;  do.  in 
I  single  case.s  26c;  straight  receipts  in  round 
1  lots  22c  and  in  single  cases  22%c:  Second 
grades  in  round  lots  15c  and  in  single  cases 
j  at  16c. 

AMERICAN  POTATOES. 

Green  Mountain  potatoes  are  now  well 
cleaned  up,  in  so  far  as  the  Canadian  old 
I  crop  is  concerned,  and  as  consequence  it 
has  become  necessary  to  import  New  Crop 
I  American  stock  to  supply  the  local  trade. 

'  These  are  selling  at  $.3.50  to  $3.75  per 
;  barrel. 

j  The  market  for  beans  is  firm,  and  as  the 
stocks  are  light  there  is  little  business 
passing.  Prices  for  three-pound  pickers  in 
car  lots  are  around  .82.62  per  bushel,  and  in 
a  jobbing  way  at  $2.70. 

MAPLE  PRODUCTS. 

Only  a  limited  demand  is  noted  in  the 
market  for  maple  products  and  the  amount 
of  business  passing  is  small  while  prices 
I  remain  steady.  Ylaple  syrup  in  wood  7c 
to  7V2C  per  lb.,  and  in  tins  70c  to  75c 
while  the  sugar  is  selling  at  9%c  to  10  lb. 

HEAT  AM)  THE  CATTLE  MARKET.S. 

The  recent  hot  weather  took  the  life  al¬ 
most  entirely  out  of  the  local  market  both 
at  the  West  End  Stock  Y'ards  on  Monday 
and  the  East  End  on  Wednesday,  and  there 
was  little  demand  for  butcher  cattle  owing 
to  the  lack  of  demand  fi-om  the  retail  trade 
whose  demand  from  consumer.s  has  been 
very  small  recently.  While  the  large  meats 
have  held  about  firm  the  smaller  meats 
have  taken  a  decided  drop.  On  Monday 
the  price  of  hogs  was  off  1.5  cents  cwt.,  and 
on  Wednesday  the  prices  of  old  sheep 
dropped  50c  and  hogs  took  still  another 
slump  of  from  15c  to  25c  according  to 
grade  and  distance  shipped.  We  quote: 

Top  butcher  steers  $7.25  to  $7.50;  good 
do.  $6.90  to  $7.15;  fair  $6.35  to  $6.80  and 
medium  $6.10  to  $6.25.  The  demand  for 
bulls  has  almost  entirely  fallen  off.  Butcher 
cows,  best  $5.80  to  $6.00;  good  $5.35  to 
$5.65;  fair  $5.00  to  $5.30  and  poor  to 
medium  $3.00  to  $4.00. 

Old  sheep  (Wednesday  quotation)  $3. 7c 
to  S4.00  and  spring  lambs  $4.00  to  $5.00. 

Hogs,  select,  ,$8.25,  cows  $6.25  and  .8tag! 
$4.00  cwt.  off  cars. 

Calves  $4.00  to  $12.00  each  as  to  siz» 
and  quality. 


CIRCULATION  HIGH. 


I  ‘^4 

29% 


64  ■% 
265% 


WEDNESD.YY'.— New  account. — Copper 
metal  and  .stock.s  strong;  rest  mostly  above 
our  parity. 


Rio  Tram . 

Hudson  Bay  . . . 
Can.  Cement  . . 

B.  A.  Tobacco 
G.T.R.  ordinary 
Dom.  Steel  . . . 

C.  P.  R . 

Consols  . 


I.ondon. 

.  156 
.  1.37 'o 
.  28% 

6  1-16 
.  29 ’4 

.  66 '4 

.  273 '4 


Canada. 

152% 


’29  9-16 


64% 

266% 


The  trading  Friday  morning  was  restricted 
to  a  very  few  jssues,  but  these  all  showed 
substantial  improvement  over  the  closing 
quotations  of  last  night.  The  Brazilian 
Traction  stocks  were  to  the  fore  of  the 
trading  and  reflected  a  more  cheerful  un¬ 
derstanding  of  the  recent  rumors.  Sao 
Paulo  made  a  new  high  mark  and  climbed 
up  five  points  from  its  opening  quotation 
of  249', 2,  reacting,  however,  at  the  close  to 
251','2.  Rio  closed  at  149.  Detroit  showed 
up  very  strongly  and  was  very  much  more 
active  than  for  a  long  while  past;  it  open¬ 
ed  at  67 ','2  and  was  69  at  the  close.  Mont¬ 
real  Power  again  eclipsed  its  former  high 
mark  and  went  to  218  V*.  Very  strong.  To¬ 
ronto  Railway  closed  with  a  %  point  ad- 

.  ,  vance.  Montreal  Cotton  was  transacted  to 

The  chairman’s  speech  at  the  Marconi  i  a  small  extent  and  shows  strength  on  small 
meeting  was  regarded  as  colorless,  and  transactions. 

shares  were  offered.  Hudson  Bay  shares  '  In  the  unlisted  department  Western  Ca- 
were  favorably  influenced  by  Lord  nada  Power  was  active  at  80,  600  shares 
Strathcona’s  optimislic  remarks  at  Mon-  selline  at  that  figure, 
day’s  meeting. 


Some  bankers  today  were  reporting  that 
the  usual  fall  circulation  demand  was  be¬ 
ginning  exceptionally  early,  and  that  the 
new  Dominion  fives  were  beginning  to  ap¬ 
pear  extensively  in  circulation,  indicating 
that  some  of  the  banks  are  exhausting 
their  own  rot'*  circulation  already. 

Last  year  there  was  a  very  heavy  cir¬ 
culation  of  Dominion  fours  during  the  nigh- 
pressure  months,  which  will  this  vear  b<? 
entirely  replaced  by  the  new  fives,  to  which 
there  is  no  popular  objection  as  there  was 
to  the  fours.  The  nre.scnr  vi-iy  strinoonev 
larises  from  the  fact  that  the  demand  foi 
money  has  come  slightly  ahead  of  the  ex¬ 
cess-currency  per'od  allowed  by  law,  and 
as  soon  as  the  banks  are  allowed  to  in¬ 
crease  their  output  there  will  probably  be 
a  withdrawal  of  a  good  many  of  the  gov¬ 
ernment  fives. 


.YIINING. 

THURSD.AY.  Copper  metal  and  stocks  I  The  mining  market  was  devoid  of  ac- 
weak;  others,  in  consideration  of  interest,  1  tivity  and  trading  was  restricted  to  a  few 
are  above  vesterdav’s  nnritv  , _ r.  r> _ _ _ _ _ 1. 


STOCKS  IN  MANITOBA. 


Canada. 
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CALL  MONEY  UNCHANGED,  j  DOMINION  STEEL  OUTPUT. 


SOO  INCREASE. 


Soo  Line  reports  an  increase  of  $43,172 
for  the  first  week  of  July  and  first  week 
of  fiscal  year. 


Mr.  H.  A.  Lovett,  K.C.,  is  still  in  the 
Maritime  Provinces.  He  will  return  about 
the  middle  of  next  week. 

Mr.  J.  N.  Greenshields  leave.--  tnday*oiT*a 
visit  of  inspection  to  tho  Wayagamack 
Pulp  &  Paper  Company’s  properties.  j 


Call  money  was  unchanged  both  here 
and  in  Toronto,  the  banks  offering  it  freely 
here  at  five  per  cent.,  and  in  Toronto  at 
5*2  per  cent,  to  six.  Commercial  loans 
were  also  unchanged  at  six  to  seven  in  both 
place.s.  Some  bankers  here  expressed  the 
view  that  tho  time  was  pretty  close  when 
call  money  would  have  to  go  up,  'but  they 
admitted  that  at  present  the  supply  was 
plentiful.  There  "-as  less  talk  of  private 
money  at  -I'i  per  cent.,  and  it  is  believed 
that  in  most  casts  the  conditions  on  which 
it  is  offered  are  somewhat  onerous.  i 

Mr.  George  Drummond  is  expeefyd  back 
from  Europe  towards  the  end  of  August.  1 


The  output  of  the  various  departments  of 
the  Dominion  Steel  Corporation  for  the 
month  of  June  were  as  follow,-;:— pip  iron, 
27,345  tons;  Steel  ingots,  ,30,190  tons; 
Blooms,  23,835  tons;  Rails,  15,225  tons; 
Rods,  3,435  tons; 

Shipments  for  the  month,  32,090. 


are  above  yesterday’s  parity. 

London. 

Consols  2%'"f  .  7.5% 

Rio  Tram .  l5o 

Hudson  Bay  .  137 

Can.  Cement .  28% 

B.  .4.  Tobacco  .  6  7-16 

G.  T.  R.  ordinary _  29 % 

Dom.  Steel .  66% 

C.  P.  R .  66(4 

Bank  rate,  3  per  cent. 

Mexican  and  (Jrand  Trunk  railway  stocks 

were  bought  on  sati.sfactory  traffi'c  state¬ 
ments.  A  fair  volume  of  investment  busi¬ 
ness  was  passing  in  the  foreign  market. 
The  Marconi  group  of  shares  was  again 
subjected  to  selling  pressure. 


27% 

31% 


64% 

61% 


issues.  La  Rose  was  again  on  the  weak 
side.  300  shares  selling  at  $3.00  and  200 
at  $3.05.  Hollinger,  on  the  other  hand, 
was  strong  at  $13.05  for  100  shares,  clos¬ 
ing  at  12.90  bid,  13.15  asked.  Dome  Ex¬ 
tension  is  still  regi.stering  further  de¬ 
clines.  This  stock  was  selling  around  60 
some  time  ago,  and  was  quoted  yesterday 
at  18-19.  It  sold  today  at  16  and  at  the 
close  was  15  to  17%. 


MONTREAL  UNLISTED 
STOCKS. 


.MARCOMS  IN  LONDON. 

Marconis  in  London,  on  Friday,  were 
quoted  as  follows  in  N.Y’.  parity: — 
English  25%;  English  pref.  xd.  2i.01; 
American  7  5-16;  Canadian  5.59. 


FRIDAY'. — Canadian  and  .American 
shares  opened  firm,  but  New  Y'ork  was  a 
free  seller  in  the  afternoon  and  prices  fell 
heavily,  closing  onlv  a  shade  above  the 
lowest  points  reached. 

Consols .  75%  . 

Hudson  Bay .  133  . 

Canadian  Cement  .  28 '2 

B.  A.  Toh . 

G.  T.  R.  ord .  29' 

Dpm.  Steel  .  66% 

C.  P.  R . 


28 'b 

27% 

6% 

31 11-16 

29% 

66% 

64  ®4 

170 

263% 

CANADIAN  MARCONI. 

Canadian  Marconi  sold  at  $5  a  share  in 
Toronto  yesterday. 


Can.  Power  . 

65 

Can.  Power  Bonds  . 

.  78 

77 

Hillcrest  . 

.  35 

30 

Hillcrcst  pref . 

.  85 

80 

Dlex.  Nor.  Power  . 

.  29% 

29% 

Mex.  Nor.  Power  Bonds  . 

.  64 

63% 

Tram.  &  Power . 

.  47V2 

47 

Tram  Deb . 

.  83% 

83 

Tramway . 

.  100 

Price . 

64 

Price  Bonds  . 

86% 

Nat.  Brick  . 

.  50 

49 

Wayagamack  . 

.  37 

36 

West  Can.  Power  . 

.  80 

79% 

West  Can.  Bonds  . 

.  89% 

88% 

MACKAY  AT  NEW  HIGH  LEVEL. 
Mackay  sold  at  91  this  week,  a  new  high 
point  for  the  present  movement. 


Representatives  of  the  Bankers’  asso¬ 
ciation  and  the  YVinnipeg  stock  exchange 
met  the  Public  Utilities  Commissioner  ai 
Winnipeg  with  a  view  of  clearing  up  cer¬ 
tain  questions  regarding  the  operation  ol 
the  sale  of  shares  act.  Varieties  of  stock 
and  bonds  affected  by  the  act,  and  th< 
various  classes  of  companies  exempted 
were  discussed.  These  included  those  re¬ 
ported  under  the  Manitoba  Insurance  act, 
an  act  respecting  the  licensing  of  extra 
provincial  corporations,  or  those  subject  to 
taxation  under  the  taxation  of  corporations 
act  or  railway  taxation  act.  The  stocks 
excluded  from  the  operation  of  the  act 
being  bonds  or  other  securities  of  the  Dom¬ 
inion  or  any  province,  or  of  any  foreigr 
country,  or  of  anv  country,  city,  town  o? 
village,  municipality,  school  district,  01 
local  improvement  district  of  any  province 
of  Canada,  or  of  any  stock,  bonds,  deben¬ 
tures,  or  other  securities  authorized  by  th^ 
commission  to  be  dealt  in  or  listed  on  any 
stock  exchange  which  has  been  approved 
for  the  purpose  by  the  commissioner.  I) 
was  suggested  that  of  stocks  not  comm’ng 
within  the  above  exception  the  commission 
might  approve  of  certain  of  them  to  ’b4 
sold  upon  the  Winnipeg  stock  exchange 
the  effect  of  this  being  that  such  stocks 
might  be  sold  anywhere  and  not  be  limit^ 
to  the  exchange. 


David  A.  Dunlap,  secretary  and  trea¬ 
surer  of  Hollinger  Mines,  Ltd.,  accompanied 
by  J.  B.  Holden  and  a  party  of  Toronto 
ladies  and  gentlemen,  were  in  Porcupine 
last  week-end. 


3 


MONTREAL  FINANCIAL  TIMES,  SAtl  RDAY,  JULY  13,  1912. 


The  Crown  Trust  Company 

(45  ST.  JAMES  STREET,  MONTREAL. 


BOARD  OF  DIRECTORS  : 


KOHKRT  KEFOKI) 
WM.  I.  I.KAR  -  . 

TANC  Ri:i)E  HILNVEM 
LT.-(  OIv.  JOHN  I  AKnON 
A.  L.  L  A  KILN  E  It 
LT.-COL.  r.  S.  MEILIIEN 


•  FreNident 
•  \  ic't*“l*rr^ldrnt 
(•.  M.  HOSIVORTIf 
H.  EWiXi 
THLS  I.  uow 
LT.-COL.  J.  L.  ROS^ 


l.T  -roi,.  .K.HN  «  MisON  -  -  AlananinB  Ilirwtor 
IK\IN<.  I’.  I<i;\r(>lfl>  -  -  .  AlaiiiiK,., 


HOW  $450,000  CASH  MARGINS  OF 
SPECULATORS  CAN  SECURE  OVER 
$7,200,000  IN  BANK  LOANS. 

Inflation  of  Credits  Caused  by  Rising  Stock  Market  Is 
Simply  Enormous — How  Stately  Edifice  of  Credit 
May  Be  Erected  by  the  Most  Modest  Marginal  Trans¬ 
actions,  *  by  Increased  Borrowing  Power  of  Stocks 
After  a  Rise — Pyramiding  Profits — Hoav  Infiation  Is 
“Sensed.” 

This  article,  which  is  written  specially  '  which  is  $21,000.  So  the  bank  has  a  mar- 
for  the  Financial  Times  by  a  prominent  ,  fjin  of  per  cent. 


ROYAL  BANK 
“ROUNDED  OUT” 
BY  THE  MERGER 


Canadian  banker,  shows  how  the  machinery  ;  ..ix-  4X'rh 

of  marginal  trading  is  worked.  The  article,  j  .MHiHI  Hh  IN  AN1>  III  i. 

as  we  read  it,  is  not  destructive,  but  in-  ;  simplify  the  illustration,  I  have  as- 

tormative  as  the  operations  are  precisely  ■  speculator  boufrht  and  held 

as  st-ated  by  our  banker  friend.  1  here  stiir  probable  that  ac- 


remains,  of  course,  the  question  of  justi¬ 
fication  of  stock  market  advances,  due  to 


hi>  .stocks.  It  i.s  quite  probable  that  ac- 
Uially  such  a  speculator  would  endeavor  to 
make  a  prolii  throufth  .sellinji  on  bulpes 


a  hroadeninR  distribution  contemplated  ^.j^cl  huyiiiR  hack  on  reaction.s.  He  would, 
higher  yield,  or  special  ^tock  or  cash  divi-  i  perhaps,  make  a  point  or  two  on  occasions  j 

dend  anticipation — The  Editor.  j  through  following  this  policy;  but  on  other 

_  j  occa-ions  he  would  probably  lose — through  j 

.  .  ,,  selling  and  taking  his  profit  at  one  price 

It  IS,  of  course,  well  understood  in  the  ;  then  buying  back  the  same  stock  at  j 
brokers’  offices  that  a  great  increase  in  ‘  2  or  ;i  points  higher.  I 

stock  speculation  produces  inflation  of  Note  now  the  stately  edifice  of  credit  ' 
(r-(lit.s,  but  it  is  not  at  all  likelv  that  the  i  that  ha.s  been  erected  on  the  basis  of  this 

,  M’  Ue  .  .  .  I  modest  payment  of  cash  to  the  i 


FOR  VANCOUVER 


Bank  Was  Well  Represented  In  British  and  American  Capitalists 


Maritime  Provinces  and  the 
Middle  W  est,  but  so  Recently 
as  1906  Had  Only  Four 
Branches  In  Ontario— Branches 
Very  Expensive. 


Have  Underwritten  Full  Am- 

^  Tj„  *  1-  1  I’uritie.'  on  a  ten-point  margin  lead  to  a  ^  brisker  $2(>,.u(i0.  His  operations  have  af- 

Ount-Charter  to  Be  Applied  prosperity.  At  the  ,  Government  bank  returns  as 

lor— Biggest  Hank  West  of  j  pre.-^ent  time  it  is  claimed  by  the  critics  i  $24,')00.' *  ThS  repre- 

Montreal — Uitv  Has  Fortv-Six  i  t'anada’s  gieatest  peril  lies  in  the  i  sent.-  the  effect  produced  by  the  operations  , 
,  ‘  *1  real  estate  speculation,  more  particularly  ;  of  om:  .siuculator  whose  dealings  are  on  ' 

IsianClies.  j„  subdivision  craze  which  i.s  in  evidence  “  comptirafively  modest  scale.  If,  in  the  ^ 

. .  f  .u  .  .  J  •••.,  course  of  a  hull  period  extending  over  six  i 

,,,  e  .  w  ,  .  ^  ‘  i  nn.nths,  a  broking  house  builds  up  20  such 

(I  rom  a  Special  (  orrespondent.)  ^  and  in  some  Eastern  localities.  V\  hilc  the  .  accounts,  it  will  perhaps  have  increased  the 

Vancouver.  F.C.,  .July  .S.-.  The  \’ancouvcr  .-took  speculations  have  not  attracted  so  i  cal!  loans  of  the  banks  $480,0(10  on  the  ! 
I'-ld  is  re.-non.=ible  for  the  announcement  much  attention  as  the  speculations  in  town  '  payments  to  the  brokers  by  ! 

,  , .  i,..  ir.,.  ,1,0....  v.nc  i,oio c  =  o  fhc  .-peciilatois  amounting  to  $80,001).  And 


general  public^  has  a  proper  sense  of  the 


broker.  He  paid  in  $l,.‘i00  ($5i'0  of  that 


anner  in  which  c.xcessive  dealings  in  sc-  being  borrowed  money);  and  he  owes  the 


ad  to  a  ^  broker  $2(>,.uii0.  His  operations  have  af- 
At  the  G'cied  the  Government  bank  returns  as 
.  .  :  follows:  Cal!  loans  on  bonds  and  stocks 

'  :  will  have  increased  $24,000.  This  repre- 


(By  H.  M.  I’.  ECK.VRDr.)  (from  a  Special  (orrespondent.)  .  mid  in  some  Eastern  localities.  While  thi 

Students  of  banking  policy  and*  manage-  Vancouver.  B.C..  .July  .8.-  The  Vancouver  .-tock  speculations  have  not  atti'acted  si 
ment  will  find  the  i-emarks  made  by  the  World  is  >-e.-pon.=ible  for  the  announcement  much  attention  as  the  speculations  in  towi 
Roval  Bank’s  chief  executive  officers,  at  that  Vancouver  i.-  to  have  a  hank  of  its  lots,  there  has  been,  nevertheless,  a  con 
the'  recent  special  meeting  of  shareholders,  own  as  .-non  as  powers  can  he  obtained  .-ideiahlc  ri.se  in  quotations  for  a  certaii 


Branches. 


coui-si  of  a  hull  period  extending  over  six  i 
months,  a  broking  house  builds  up  20  such 
accounts,  it  will  perhaps  have  increased  the 
cal!  loans  of  the  banks  $480,000  on  the  ! 


-ideiiihle  rise  in  quotations  for  a  certain 


if  you  take  I.)  broking  hottse.s  in  .Montreal 
and  Toronto  and  assume  that  each  one 


for  ratification  of  the  ab.=orption  of  the  from  I’arliamcnt.  It  declares  that  British  number  of  stocks;  and  many  people  who  .  had  the  same  experience,  the  combined  rc- 
'r,.oOo,.=  Rank  exceedinglv  intei'esting.  and  .American  capitalists  have  underwritten  frequent  brokers’  offices  are  eagerly  wait-  :  "’oold  he.  increase  of  $7,200,000  in 

Speaking  of  the  Tradei-s  Bank  position,  the  ,t  wc.ntv  milliens  of  the  capital  ah-eady,  and  itig  for  dozens  of  the  .stocks  comprising  '  for 'broker"  ’ 'customers 

crpnernl  manage'-  of  the  Koval  pointed  out  the  charter  win  oe  applied  for  as  soon  as  the  general  list  to  move  upwards  in  emula-  i  who  had  paid  in  but  .^t.SO.OOO  cash, 
ft!,  ,0.1  no  branches  and  l.a.suh-  Parnament  )-  agani  sitting  Thein.st.Ui-  tion  of  the  movements  .seen  in  Lauientidc,  |  . 

that  It  had  112  hiancne.  .um  hank  this  side  ,  n-  .  .  o  d  i  j  c  .  .u  !  (.BEAT  INFLATION  RESULTS, 

branches,  and  that  the  branch  .sy.stems  of  ;\iont,.e;ii  giving  X'aiicnuver  Financial  -  lontrea!  Powei .  Sao  Paulo  and  a  fe^\  othei  , 

h.nks  overlanned  at  l.a  points,  .supiemacy  in  Western  (  anada.”  The  citv  star  performers.  !  Here  i.s  a  ronsiderahle  amount  of  in- 


After  the  Trader.s’ otTices  in  these  15  places  already  ha>  t!n>  Bank  of  Vancouver,  new- 

Alter  lilt  iirt  Injt  twd  (  aiiada  bank.*^  authorized 


tar  performers.  I  Hero  is  a  ronsiderahle  amount  of  in- 

SPE(H'LATK)N  AM)  CLEARINT.S.  I  f  by  increase 

I  of  speculation  and  rise  of  from  10  to  lo 
•An  increase  of  speculation  on  the  prin-  i  points  in  stock  prices.  It  is  to  be  noted. 


-  1  11  1  .  .oiiiii.fl  ‘’at  i«o  or  c  ananas  nauK.-  autnorizeci  I  I'l.n”"  ooo  i  o*  nwii  i..  i.,  i.. 

were  closed  the  Royal  will  na\e  .acctuiri.  c.apital  $2,()oo,iini),  paid  $775,000.  -^ri  increase  of  speculation  on  the  prin-  i  points  in  stock  prices.  It  i.s  to  be  noted, 

branch  repre.sentation  at  81  new  point.s  in  s,,  far  a-  blanches  can  do  it,  Vancouver  cipal  exchanges  has  an  immediate  effect  ;  however,  that  the  brokers,  in  the  ca.se  of 
n  tarin  11  in  Alberta  4  in  Saskatchewan  is  already  one  of  -.he  best  banked  cities  'he  record  of  the  hank  clearings.  Af-  |  the  hypothetical  speculator  above  referred 
untario,  ■  of  its  size  on  the  continent.  Cheques  are  tf’’’  a  active  day  in  a  particular  mar-  ;  to.  reinforced  the  cash  payments  of  their 


and  one  in  Bnti.  *•  ^  fi-eedom  unknn 

ESSEMT.ALLV  ONTARIO  BANK.  There  are  fbrtv-siA  bran  cl 
Mr.  Pease  then  went  on  to  say  that  the  (population  under  200,000). 

Traders  is  essentially  an  Ontario  hank;  —  _  - 

a,?"5eS^ed"t  1h-n  ’;;;^ovfnA;’--tl’f  most  :  XEM’  ‘COMMERCE’  BRANCH. 


used  with  a  freedom  unknown  in  the  East.  which  perhaps  two  or  three  impor-  i  client,  when  negotiating  for  a  call  loan 

There  are  fbrty-si.\  hVanches  in  the  citv  (‘‘O*-  houses  have  been  aggressive  buyers,  at  the  hank,  by  adding  some  $2,500  of  their 
(population  under  200,000).  ‘  j  the.se  houses  may  find  that  next  day  there  '  own  resources.  Counting  in  these  addi- 

will  be  heavy  balances  to  meet  and  an  tional  cash  payments  by  the  brokers,  the 


unusually  large  amount  of  stocks  to  re-  :  cash  foundation  for  the  $7,200,000  of  call 
reive.  The  cheques  issued  to  liquidate  '  loans,  so  far  as  the  banks  were  concerned, 


prosperous  and  stable  in  the  Dominion  . 

Bata’S  Canada  "is  '!veakir"AR-e'enp'^^^^  Canadian  Bank  of  Com- 

The  Royal’s  interests,  on  the  other  hand,  meree  has  been  opened  at  St.  John  s,  Xfld., 


*  tho  balances  due  to  other  houses  will  have  i  would  rise  to 
;  B  tendency  to  swell  the  hank  clcarinjcs;  | 

A  branch  of  the  Canadian  Rank  of  ('om-  the  stocks  received  will  .serve  as  cfdlateral  '  DISPOSITION  OI-  S7,20O,H00. 

'ree  has  been  opened  at  St.  John's,  Xfld.,  ha'''''-'* /‘gainst  fresh  loans,  the  pro-  '  .  interestin', 

,  eeed.s  of  which  are  rc()uired  to  |irovide  ^ 


Royal’s  general  manager  admitted  that  in 
Oo'‘'’rio  it  had  been  found  costly  and  difti- 
cuirto  secure  profitable  openings,  because 
the  ground  was  fully  occupied  by  long- 
established  branches  of  other  hank.«. 

FOLLOM'El)  ITS  OWN  POLK  Y. 

With  reference  to  branch  extension  in 


The  (ormal  notice  of  the  application  o 
the  Royal  and  Traders  hanks  for  the  ap 


has  made  the  house  “  hare  of  .stocks,” 


proval  of  the  (rovernor-in-Council  and  the  to  speak.  Of  course,  it  never  hapiiens  that 
’I'reasury  Board  for  ratification  of  the  a  big  house  is  cleaned  out  of  speculative 
agreement  of  consolidation  is  given  in  last  ;  customers.  When  the  phrase,  “  bare  of 
week's  issue  of  the  Ciinada  (lazette.  The  stocks,"  is  used  lo  describe  the  position  of 


eeed.s  of  which  are  rcijuired  to  iirovide  inteiesting  next  to  take  ac- 

funds  to  meet  the  cheques.  Now,  let  us  ;  disiio.iition  of  this  sum 

peep  behind  the  .scenes  in  order  to  dis-  i  ■$ ■  .'Jd'kOiMi  advanced  by  the  hanks  to 
cover  how  the  risiii"  tide  of  speculation  speculators, 

tond.s  to  pioduco  inflation  of  crodits.  Take  nal  becomes  of  the  money/  Ihe  funds 
a  big  broking  house  in  a  quiet  period  after  into  the  hands  ol  several  cla.sses  of 

a  heavv  movement  of  forced  liquidation  sellers.  It  may  be  .said  that  in  making 

has  made  the  house  "hare  of  stocks,”  so  “fJJti  cgating  over  $7.00(),0()(), 

to  speak.  Of  course,  it  never  hapiiens  that  hanks  have  put  uji  the  hulk  of  the 

a  big  house  is  cleaned  out  of  speculative  required  lo  enable  the  margin  specu- 

customers.  When  the  phrase,  “bare  of  '■‘V"'."  ("  -'tfck-s  from  undisclosed 

stocks,"  is  used  lo  describe  the  position  of  belonging  to  various  cla.sses.  Lor 

a  big  house,  it  means  that  the  commit-  (he  parties  .selling  will 

ments  of  its  customer.s  are  at  the  minimum  >‘o  .‘uitright  owners  of  the  securities  they 
The  house  will  still  have  loans  at  the  hanks  hen  the  speculator's  littie  margin 

and  it  will  have  stock.s  pledged  as  col-  ‘‘"A  hroker  s  payment  are  joined  to-  j 

lateral.  Let  us  suppose,  for  the  ^ake  of  («'('’(■••  ““'I  added  to  the  proceed.s  of  the  ' 


FOLLOM'ED  ITS  OWN  FOLK')’.  application  will  not  come  before  the  Min-  “  big  house,  it  means  that  the  enmmit- 

With  reference  to  branch  extension  in  :  ister  of  Finance  until  four  weeks  hence,  fuents  of  its  customers  are  at  the  minimum. 

Ontario  the  Rova!  has  followed  its  own  !  accoi'ding  to  the  u.sual  procedure  following  The  house  will  still  have  loans  at  the  hanks 

nannliar  nolicv  '  'a<  remarked  above,  the  i  the  printing  of  this  first  in  the  Canada  '‘'‘'I  it  will  have  stock.s  pledged  as  col- 

K  bank.s  pos.s'essing  extensive  branch  Gazette.  |  aterak  Lot  u.s  suppose,  for  the  sake  of 


sy.stems  in  that  province  had  been  develop-  I  -  —  - 

is  livS  I’ORTO  RK'O  RAlLW.tY, 

branches  in  Ontario  -Ottawa  and  Pern-  |  - 

broke.  The  Toronto  branch  was  opened  in  i  Railway  Cor 

1908;  and  M‘a' ^  ,  A  nrovince  '  parative  statement  of  earii.in 

four  branches  of  the  hank  i  P .  . •  inw.  ..ihows  a  fine  increase  of 


_  _  _  .illustration,  that  such  a  hou.se  has  loans 

of  $500,000  from  the  hank.s  and  stocks 

PORTO  RK’O  RAILWAY.  ''‘•‘’“(■'T  »(  $700,000  lodged  as  eollateral.  The 

_  !  loans  would  perhaps  be  distributed  among 

I  seven  or  eight  hanks,  sav  two  banks  with 
The  Porto  Rico  Railway  Comitany  s  com-  loans  of  $100,000  each  and  six  hanks  with 


hank  lo.in,  which  is  four  time.s  as  large  as 
the  two  together,  the  whole  .sum  is  handed 
over  to  the  former  owner  of  the  stock.s, 
and  probably  it  goes  to  swell  his  special 
deposit  in  one  of  the  hank.s.  .Another  band 
of  sellers  will  be  represented  by  parlies 


for  May,  loans  of  i?o0,0()0  oarh.  Tho  collatoral  would  a  comuara 


-^\<'hero  'tho^  <)nt'udo  Hank  had  a  last  Saturday.  Durin^r  that  week  <^‘omes  in.  Wo  shall  tako  one  customer,  ,  moroly  change  places 

•iness  I  areelv  owing  to  th^  Pi-itish  Consols,  French  rentes  and  Ger-  !  "ho  may  be  a  man  having  $1,000  read^  j 

lehes  in  Ontario  numbered  20  at  man  ('onsols  all  established  new  low  re-  ('“‘■''h:  with  the  ability  of  procuring  another  i  (h' “‘•‘-el'is-  .\nd,  finallj,  some 

c "  i  .v,  "  Pne-q  Vine  cords  '^l.OOO  by  borrowing.  !  c'  ^he  purchases  will  be  made  from  sell- 


institution  yet  appeared  to  he  a  sound  and  '  •  ••• 

prosperous  concern.  But  an  extimination  '  pf,;.  «ve  m'or. 

of  the  Ontario's  books  convinced  them  that  p  5..,,,., 

the  absorption  of  that  bank  was  not  to  be  ’  ’  ’’T.k(7s", 

seriously  considered;  and  a  short  time  af-  * _ -y-  '  ' 

terwards  the  Ontario  closed  its  doors  and  *necrease 
its  general  manager  went  to  the  peniten-  leeiw.e. 
tiary.  However,  the  failure  oi  the  Ontario 
Bank  was  seized  as  an  opportunity  for  ex-  COXSOL.S  A: 
tending  the  bank's  branch  system  in  On- 
tario.  Branches  were  planted  in  a  number  __(  on.so!.s  dropi 
of  places  where  the  Ontario  Hank  had  a  10  ll-Ki  last  .Sa 
B-ood  business.  Largely  owing  to  this  move  British  (  onsol.s 
the  branches  in  Ontario  numbered  2(1  at  man  (  onsols  al 
the  end  of  1906.  Since  then  the  Royal  has  cords. 

steadily  persevered,  entering,  the  principal  - 

business  centres  of  Ontario  one  after  the 

other.  m  tho  cffi 

WANTED  REPRESENTATION.  up  to  such  a  pi 

A.’s  I  r..w  ‘  operation,  the  ( 

Apparently,  many  of  tho  branch  oftmo.s  ^-ountereH.  As  t 
were  established,  not  because  the  b<ink  had  of  the  i 

any  assurances  of  a  satisfactory  volume  of  nu 

business,  but  because  the  frenera)  intciests  branches,  it  is  a 
of  the  bank  demanded  that  it  should  have  ^boir  jrood  accot 
branch  representation  in  the  more  impor-  customeis  they  ’ 
tant  Ontario  manufacturing,’  to\^ns  and  rates.  If  the  m 
cities.  It  has  been  susj)ected  by  the  othoi  cuts  too  deeply  1 
banks  that  at  many  of  tliese  points  the  his  head  offi 
Royal  branches  had  but  a  comparatively!  ^  mroci'i 

small  volume  of  business.  The  Royal’s  ^en-  I 

eral  manag^er  frankly  admits  that  the  ef-  However,  by 


remains,  some  of  its 


propitious, ‘boost  the  market  to  a  certain  ih  v/ organizations,  underwriters 

extent.  I’hat  process  would  rr.sult  in  in-  owner.s  of  property 

crea.Gng  the  value  of  the  collateral  lodged  1.“^ .!’“( corporate  or  con.solidated 
at  the  bank.s  and  probahiv  it  would  involve  enalilc.s  them  to  market 


CONSOUS  AND  FRENCH  RENTES.  |  an  increa.^e' in  the  amount  of  loams.  A f- 
Con.soLs  dropped  to  a  new  low  level  of  (cr  a  certain  .stage  is  passed,  the  public 


s( .  urities  which  they  did  not  intend  to 
kfi  p.  .Again,  in  some  cases  the  buyers  on 


■And  in  the  efforts  to  build  the  hu.siness 
up  to  such  a  point  as  to  ensure  profitable 
operation,  the  competing  bank.s  are  en¬ 
countered.  .As  tlicy  have  been  long  in  po.s- 
.session  of  the  field,  and  as  they  are  .sup- 
poitcfl  l)y  numerous  well  cstabli.shed 


This  customer  buvs  50  shares  of  Central  7  .stocks  which  are  de- 

Coal  at  65  and  puts  up  $500  margin  ’  '7  o  '"e  ^ 

money.  The  stock  cost.s  $:),250  and  the  .Cie  loan  madu  by  the  bank 

hroker  must  find  $2,750.  He’  borrows  I  ‘".,7®'’  a  deposit. 

$2, .50(1  from  the  bank  and  pledgc.s  the  i  '  , 

stock.  Then  the  .stock  rises  10  points  and  i’"  ,  :  .  unencumbered,  may 

the  customer  buys  another  .50  shares  which  ' '  '  *0'"'““''  I’U'’  "•  whose  customers  ' 

cost  .$,8,750.  New  margin  money  is  ‘I  .shares  of  : 

- customer’s  occmlnt  in  pr^Perly  of  the  man 


FEK.SEVERANCE  M  INTS. 


the  cu.stomer  gets  a  tip  from  excellent  '  ,  u-  "  ,  • .  spec>Aa(or  con¬ 
sources  that  Consolidated  Power  is  to  he  !  speculation  and  returns  tho  bor- 

taken  up  by  the  bull  clique.  So  he  buys  (o  As  owner. 

100  of  that  at  100,  and,  borrowing  .$500  WHAT  ABOUT  A.MERIC’ANS'' 


BANK  OF  MONTREAL 


(ESTABi:,I.SHED  1(117) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 


r.AriTAL  raid  up  . 
UK.ST  ...... 

IN-DIVIDED  FTIOI'IT.S 


(Authorized,  $16,000,00000) 


$ir>.07.i.220.00 
16,000.000.00 
.  606,463.-27 


HEAD  OFFICE:  MONTREAL 

BOARD  OF  DIRECTORS 

RT.  HON.  LORD  STRATHCO.NA  and  MOUNT  HuVAL.  G.C..M.(}..  G.C.V.O.,  Honorary  Presidel 
R.  B.  ANGI-S.  President.  SIR  EDWARD  CLOUSTON,  Bart.  Vice-Pres. 

E.  B.  GREENSHIELD.S.  SIR  WILLIAM  MACDONALD.  .lA.MES  ROSS. 

HON.  ROBT.  .\l.\t  KAV.  SlH  THOS.  SHAt  GHNESSV,  K.C.V.O.  DAVID  M^lRRICE. 

C  K.  HOSJIEU.  A.  BACMGARTEN.  H  V.  .MEREDITH. 

H.  V.  MEBEDITH.  General  Manncer. 

A.  .MAC'NIDER.  Chief  Inspeetor  and  Superintendent  of  Branehes. 

C  SWEENY.  Snpt.  British  Colnmlila  Branches  tV.  E.  ST.WF.UT.  Snpt.  Maritime  Provinces  * 

Nfld.  Branehes. 

A.  D.  TtR.\ ITH W.\ ITE.  Snpt.  Ontario  Branehe  s  F.  .1.  i'OCKBFRN.  Snpt.  Onehec  Branehes. 

E.  P.  WINSLOW,  Snpt.  Northwest  Branehes.  D.  U.  CI.ABKE.  Inspector  Maritime  Provln'—' 

and  Nfld.  Branches. 


BRANCHES  IN  CANADA: 

In  all  file  important  cities  and  towns  in  the  followinu  Provinces: 

Provinie  of  Ontario.  Province  of  Prince  Edward  Island. 

Province  of  Qnelie,-.  Province  of  .Vov.i  Scotia. 

Province  of  .New  Brunswick.  Northwest  Provinces. 

Province  of  British  Coliimhia. 

BRANCHES  OUTSIDE  OF  CANADA: 

London.  Enir.  —17  Tlireadneedle  Street.  E.C..  Spokane.  State  of  Washlnstoii. 

F.  tVIlllams  Ta.vlor.  .Manneer.  .si.  .lolin's.  Newfoundland. 

New  York.  N  V.— 64  Wall  Street.  R.  Y.  Hel'den.Blrchy  Cove.  Newfoundland. 

M'.  A.  Bor.  .T.  T.  Molinenx.  .Y^rents.  Grainl  Falls.  Newfoundland. 

Chicago.  III.— los  Sontli  La  Salle  Street.  Mexico  City.  Mexico.  D  F. 

BANKERS  IN  GREAT  BRITAIN: 

London — The  Bank  of  Kngland.  The  Fnlon  of  Liverpool — The  Bank  of  Liverpool.  Ltd. 

London  and  Smljh-s  B.'ink.I.td  London  Conn-  Scotland — The  Briti.sh  Linen  Bank,  ani 

ly  and  Wcsinilnster  Bank.  Ltd.  -riie  National  Branches. 

Proyinelal  Bank  of  Kngland.  I,td. 

BANKERS  IN  THE  UNITED  STATES: 

New  York — The  National  City  Bank.  .N-ational  Biiffalo-The  Marine  National  Bank. 

Bank  of  Commerce.  National  I’ark  Bank  San  Franelsco— First  National  Bank.  Tht 

Pl\iladelphla.— Fourth  Sfn'et  .National  Bank.  -Anglo  and  London  Faris  National  Bank. 

Boston — The  Merchants  National  Bank.  , 

Sayings  Bank  Department  connectid  with  each  Canadian  P-rnneh  and  Interest  allowed  at  cur¬ 
rent  rates. 

Collections  .at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers'  Che<|iies.  Limited  Checinos  and  TriiVellers"  Letters  of  Credit  issued  negotiable  iu 
all  parts  of  the  world.  ' 

This  Bank,  with  Its  P-ranches  at  every  important  point  in  Canada,  offers  exceptional  facili¬ 
ties  for  the  transaction  of  a  general  Banking  l  iislness. 


The  Merchants  Bank 

Established  of  Canada  rA.D.  1864 


cJl.D.  1864 


President — Sir  H.  Montagu  Allan,  C.V.O. 

Vice-President — K.  W.  Blackwell. 

General  Manager — E.  F.  Hebden. 

Paid  up  Capital . $6,000,000 

Reserve  Fund  and  Undivided  Profits .  5,458,876  | 

Total  Deposits  (Nov.  30,  1911) . 63,494,580  I 

Total  Assets  .  . 81,928,961  I 

1*0  Branches  and  .\gencie.s  in  Canada,  extending  from  | 

the  Atlantic  to  the  Pacific.  i 

A  General  Banking  Business  Transacted.  I 

Special  Attention  given  to  Collections.  -Savings  Bank  Department  at  all  branches,  j 


C.AI'ITAL  AITIKIKIZEI) 
r.\l*IT.\L  I’.tlD-l  I'  -  -  - 
KI.SEBAKII  I  I  .MIS  -  -  - 
AS.sLTJS . 


HEAD  OFFICE 

.  .  .  $  4.y5K.Ot.> 

.  .  .  S  5.9.'»H,01.t  j 
>  .  9.>fi,<NlU.000  I 


Ml  MAS  UOTLSON 
TII<»S.  F.  IKMN  .  • 


-  •  •  -  President 
tienornl  M.innjrt'r 


Tills  Hank  has  except  Iona)  faeliities  for 
tho  lianilitii^  ef  dncimientary  urain  and 
prodnef  ext  iiaipL'e  ili^nvu  tin  <ireat  Hrit- 
aln  aiitl  the  Continent. 

LKTTKKS  Ol  <  KLIMT  issiiotl  availalile 
in  all  parts  of  tlie  WOrld. 

COI-iLKC’TION s  niad<‘  t>n  all  points  in 
Uaiiatla  anti  the  Unilet!  States  on  the 
niDst  favt>raLle  torins  aiitl  remitted  fttr 
promptly. 


i  .  TORONTO 

SAVIVOS  HANK  DKrAKTMKNT.  Pe- 
’  posits  riMtivi'ti  anti  intt»rest  paid  at  high- 
I  est  ratt*s. 

I  .MONTREAL  BR.\NtHK.S: 

Hoard  of  Tratle  Htiilding,  <L  Uuthherf- 
sMii.  .Manager. 

tiny  and  St.  Catherine  St.s.,  h.  H  Ful- 
i  ler.  Manager. 

Malsonnetive,  W  H.  MeUrirlck.  Acting 

I  .Manager. 

!  St.  Lawrence  HlviL.  U.  L.  Parklnsou, 

Manager. 

Atwater  and  St  Antoine  Sts..  A.  W. 
Walsii.  .Manager. 

St  Lambert.  .1.  <J.  Tt  rrill.  SiibManager. 

]  Ibtint  St.  <  harles. 

I  110  KruiiclieH  tliroiighnul  Canada. 


Montreal  Main  Office,  cor.  St.  James  and  McGill  Sts.  H.  B.  HENWOOD,  Manager. 


Tile  Royal  Bank  of  Canada 

INCORPORATED  1869 

Capital  Paid-up .  l!»7,800,000 

Reserve  and  Undivided  Profits .  $9,000,000 

'Fotal  Assets  . $120,000,000 

HEAD  OFFICE,  MONTREAL. 

188  Branches  in  Canada  and  Newfoundland 
Twenty-three  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republic. 

BRITISH  WEST  INDIES. 

BAHA.MAS — Nassau;  BARB.ADOS — Bridgetown;  JAMAICA — Kingston; 
TRINIDAD — Port  of  Spain  and  San  Fernando 


LONDON.  ENGLAND 
2  Bank  Bldgs.,  Princes  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Sts. 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TER.MS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


eral  manager  frankly  admits  that  the  ef-  However,  by  degree.^  the  branch  ac-  i  ^ .Kotowing  .$500  WHAT  ABOUT  A.MERICA.NS?  30  per  cent.;  other.s  8k  and  on  special  oc-  The  .$18,000,000  increase,  on  the  basis  of 

forts  to  secure  a  satisfactory  footing  in  (.uniulates  husines.s.  The  connections  of  the  ‘ ‘‘c  puts  in  an  additional  |  casions  40  per  cent.  *  rise  in  stock  exchange  quotations,  may  re- 


I  j'l.OOO  to  .serve  as  mat'gin.  His  account  |  (  '‘C  above  refers  particularly  to  specula- 


rise  in  stock  exchange  quotations,  may  re¬ 
present  to  a  considerable  extent  mere  ex¬ 
citement  or  froth. 


NOT  ALL  IS  USED. 


forts  to  secure  a  saiisiacLoij  looting  in  (.uniulates  husines.s.  Ihe  connections  of  the  I  5,  .  juvnu.-,,  ni.  puts  in  an  aaditional  I  ,,,  ,  ,  casions  40  per  cent.  ®  rise  in  stock  exchange  quotations,  may  re- 

the  banner  province  have  been  co.rtly  and  other  province.^  are  able  to  help  ^  to  .serve  as  mafgni.  His  account  I  l•'‘e  above  refers  particularly  to  specula-  ,  .-tc-rai  rrivsiCT^J  fYK  present  to  a  considerable  extent  mere  ex- 

the  results  not  entirely  sati.sfactory.  One  their  influence;  the  branch  may  gel  ,  on‘'“  t*'  collateral,  (ion  m  Canadian  stocks.  As  a  matter  of  WHAT  COLLA 1 LKAL  i  ft  ur .  ;  (.-itement  or  froth, 

peculiarity  about  the  Royal’s  Ontario  jt.,  share  of  the  now  enterprises  starting  !  P™^(  !  ®tock  The  market  value  of  the  collateral  held  votaii  ic  i-cpr. 

branches  is  that  they  are  nearly  altogether  yp.  .joj  various  means  the  accounts  in  !  ’7’  ("o  brokers  account  at  the  I  siyn  dation  in  .Montreal  and  Toronto  is  in  against  the  $68,000,000  call  loan.s  may  be  (»  LftJi.U. 

in  the  larger  towns  and  cities.  Thus  the  list  ledgers  become  more  numerous.  All  has  been  affected  a.«  follow.s  by  this  i  ^\all  .Street  stock.s.  When  the  .Montreal  ^et  al  $85,000,000  and  perhaps  $90,000.(100.  Not  all  of  the  increased  borrowing  power 

as  at  the  end  of  1911  comprised  Bowman-  t^p  new  branch  i.s  performing  ser-  =  .  The  second  lot  of  trader  buy.s  100  .shares  of  United  States  The  collateral  consists  of  stocks  selling  produced  by  a  rise  in  stocks  is  used.  Some 

ville,  Clinton,  Cobalt.  Cornwall,  Fort  \M1-  vipp,  „f  ^lore  or  less  value  for  other  '7.* 1  necessitated  a  loan  of.  .say,  '  '^(('('^  his  broker  ha.s  to  provide  New  below  par,  .stocks  selling  above  par  and  borrowers  will  habitually  reduce  their  loans 

liam,  Galt,  Guelph,  Hamilton,  Hanover,  In-  branches  of  the  bank— making  collections  the  total  advance  .$6,001);  ;  York  exchange  for  $7,000.  The  broker  of  bonds,  some  of  which  are  above  and  greatly  increase  their  margins  as  the 

gei'soll,  London,  Niagara  I-all.",  Niagara  fp,.  them,  paving  drafts,  sending  informa-  !  1  Consolidated  1  “tay  borrow  the  money  in  New  York,  as  and  others  below  par.  Probably  the  par  market  rises.  It  will  be  observed  that  the 

Falls  Centre,  Oshawa,  Ottawa  (main  office  fjon  about  local  )-)ai  tie.s  enquired  after,  etc.  r""'®?' ^  iresh  loan  of  .$8,000,  bring-  j  fall  ioans  are  cheaper  there;  and  in  that  value  of  the  collateral  held  would  be  in  major' part  of  the  inflation  of  credits  seen 

and  two  city  branches),  Pembroke,  Peter-  j;y  ^nd  by,  instead  of  a  deficit,  the  profit  total  up  to  .$14,('00.  j  ca.se  only  the  margin  has  to  he  remitted  gbe  neighborhood  of  $100,000,000.  The  during  a  period  of  active  speculation  oc- 

boro,  Sault  Ste.  Marie,  Toronto  (main  of-  ^nd  loss  account  shows  a  credit  balance.  ANOTHER  II  I  !'<.  TH  ATinv  7  York.  But  if  the  loan  is  put  portion  of  the  collateral  represented  by  curs  as  a  result  of  the  multiplication  of 

fice  and  two  city  branches),  Welland.,  Hearing  in  mind  the  circumstances  of  ‘  i  k.-a  1 H  ».N.  through  in  Montreal  the  whole  amount  of  bonds  would  not  fluctuate  widely  even  in  .such  accounts  at  the  brokers  as  that  illus- 

Thus  23  out  of  32  branches  are  in  places  '  ntanv  of  the  Royal  branches — their  recent  I  ^>ext  let  us  .suppose  t’le  bull  movement,  P''‘''‘'h^se  money  must  he  sent  to  New  York,  a  period  of  active  speculation,  and  a  con-  trated  above — in  which  the  individual 


boro,  Sault  Ste.  Marie,  Toronto  (main  of-  and  loss  account  shows  a  credit  balance, 
fice  and  two  city  branches),  Welland.,  Hearing  in  mind  the  circumstances  of 
Thus  23  out  of  32  branches  are  in  places  '  many  of  the  Royal  branches — their  recent 
of  some  importance.  .And  in  such  places  1  establishment,  and  the  expense  of  main- 


retaining  its  vigorous  character,  that  Con- 


the  expense  of  maintaining  a  branch  of-  |  taining  them — one  may  easily  understand  j  solidated  Power  scores  an  advance  of  10 


INCREASED  LOANING  POWER. 


fice  is  alw’ays  considerable.  ]  how  the  acquisition  of  the  Traders’  |  Points,  while  Central  Coal  shows  a  ten-  .Another  way  of  sensing  the  inflation  of  I  row  limits.  A  rise  of  .30  points  in  the  cash.  While  the  speculator  is  pyramiding, 

pYpirvcFc  HFW'Y'  i  branches  will  improve  their  position.  .At  |  dency  to  drag.  The  speculator  buys  an-  ‘  credits  that  takes  place  in  a  period  of  I  general  market  would  be  quite  an  impor-  the  banks  are  increasing  their  loans  and 

(.11  I  G-  1  ...  ...  .  j  y  number  of  Ontario  points — notably  i  “(her  100  shares  of  Coal,  the  rise  in  the  active  speculation  and  rapidly  rising  prices  tant  movement.  But  it  is  floubtful  if  such  a  mass  of  fictitious  deposits  are  created. 

In  the  cities,  especially,  the  annual  out-  at  Guelph,  Hamilton,  Toronto,  Sault  Ste.  !  ‘“tock  supplying  the  required  10  points’  is  through  taking  account  of  the  increase  a  rise,  when  applied  to  the  whole  mass 
lay  is  large.  The  manager  of  an  impor-  I  Marie — the  Traders  have  a  very  large  busi-  i  margin.  This  purchase  would  require  $11,-  of  borrowing  power  with  which  the  col-  of  collateral  serving  as  security  for  the 
tant  bank  must  live  in  such  manner  as  to  ness.  And  the  support  accorded  to  the  |  would  ^  increa  ;e  the  speculator’s  lateral  held  by  the  bank'-  is  then  endowed.  Canadian  call  loans,  would  increase  its 


a  period  of  active  speculation,  and  a  con-  trated  above — in  which  the  individual 
siderable  part  of  the  stock  collateral  would  speculator  rears  an  imposing  edifice  of 
also  fluctuate  within  comparatively  nar-  credit  upon  a  very  slender  basis  of  actual 


In  the  cities,  especially,  the  annual  out-  at  Guelph,  Hamilton,  Toronto,  Sault  Ste.  !  ‘“tock  supplying  the  required  10  points’  is  through  taking  account  of  the  increase  a  rise,  when  applied  to  the  whole  mass  - - 

lay  is  large.  The  manager  of  an  impor-  I  Marie — the  Traders  have  a  very  large  busi-  i  margin.  This  purchase  would  require  $11,-  of  borrowing  power  with  which  the  col-  of  collateral  serving  as  security  for  the  DOMINION  TRTmT  OO 
tant  bank  must  live  in  such  manner  a^  to  ness.  And  the  .support  accorded  to  the  speculator’s  lateral  held  by  the  bank'-  is  then  endowed.  Canadian  call  loans,  would  increa.se  ^Jts  rvuol 

sustain  the  dignity  of  his  institution.  This  branches  in  the  larger  towns  and  cities  liability  to  $26,500.  The  broker’s  line  at  '  At  the  end  of  May  the  call  loans  of  the  |  borrowing  power  more  than  $15,000,000.  p  u-  7  o  •  j- 

necessitates  allowing  him  a  good  salary,  by  the  well  established  country  branches  bank  would  be  increased  by,  .say,  $10,-  banks  on  stocks  and  bond.s  in  Canada  were  i  It  might  raise  the  value  of  the  $100,000,000,  M-  ‘odicate  the 

Higher  cost  of  living  in  the  cities  must  be  should  be  of  constant  advantage  to  the  “>“1  would  stand  at  $24,000.  The  $68,31:5,157.  This  represents  the  total  of  par  value,  of  collateral  by  18  points,  or  ,,  Imminion  Trust  Company 

taken  into  consideration  in  fixing  the  larger  branche.s.  .After  the  absorption  the  speculator  has  a  paper  profit  of  $2,000 —  what  the  bank.s  designate  “strictly  call  say,  $18,000,000.  This  increase  in  \alue  ('’®  tollowing  figures: 
salaries  of  the  accountant,  the  teller  and  extra  expen.ses  incidental  to  the  mainten-  other  words,  on  paper  he  has  more  than  loan.s  ’’  made  to  brokers  on  the  understand-  of  collateral  would  entitle  the  borrowers  Capital 

other  clerks;  rents  aru  comparatively  high,  ance  and  operation  of  branch  offices  will  doubled  hi.s  cash  investment  of  $1,500.  ing  *hat  the  bank  is  to  call  its  loans  when  to  perhaps  $15,000,000  additional  in  the  subscribed  .Assets  Net 

and  perhaps  the  municipality  levies  a  busi-  be  neutralized  and  overbalanced  at  certain  Against  his  account  the  broker  has  stocks  it  wants  its  money.  The  margin  i.s  to  be  way  of  loans.  But  it  should  be  remember-  1907  ..  ..$  500,300  $  371,482  $  31,481 

ness  tax.  With  such  an  expensive  outgo  i  important  points  by  the  revenues  derived  worth  $30,000,  or  a  margin  of  $3,500.  kept  at  20  per  cent,  of  the  loans.  In  actual  ed  that  the  actual  property  represented  by  1911  ..  ..  2,250,000  3,004,341  203,550 

a  fairly  large  business  is  necessary  in  order  through  the  acquisition  of  a  large  volume  These  same  stocks  figure  as  collateral  practice  the  stronger  houses  maintain  a  the  securities  constituting  the  collateral  Dividends  art  paid  quarterly  at  the  rate  of 

to  make  the  revenue  exceed  the  expenses.  1  of  Traders  Bank  business.  against  the  broker’s  loan  at  the  hank,  i  larger  margin  than  20  per  cent.  Some  keen  1  may  not  have  increased  materially  in  value.  8  per  cent,  per  annum. 
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POLITICS  STILL 
GREAT  FACTOR 
IN  U.S.  MARKET 

Roosevelt  a  Great  Campaitjner 
May  Surprise  the  Critics— Taft 
Has  Good  Backing  Besides 
*‘  The  Machine  "  —  Wilson's 
Nomination  Makes  All  Fore¬ 
casts  More  or  Less  Guess  Work 
— The  Independent  Vote. 

B,v  Capt.  P.  M.  l.ydlR  of  Lonnsbcrr  A  Co., 
Hankers  and  Brokers. 

New  York.  July  12.— The  political  situa¬ 
tion  is  still  very  much  mixed,  and  the  tem¬ 
porary  relief  and  resultant  rise  felt  after  ; 
the  nominations  wore  over  is  now  a  thinp  : 
of  the  past.  When  Mr.  Roosevelt  start.s  in  | 
his  active  and  appressive  campaign,  people  , 
who  now  think  he  is  eliminated  may  begin  i 
to  realize  that  he  may  carry  sufficient  ' 
states  to  prevent  cither  Mr.  Taft  or  Mr.  ; 
Wilson  from  having  a  majority  of  the  elec-  ^ 
toral  college,  which  would  mean  that  the  j 
present  House  of  Representatives  would  ho  i 
called  upon  to  select  the  president  from  ^ 
the  three  leading  candidates.  I 

Mr.  Roosevelt  is  probably  the  greatest  | 
political  campaigner  this  counti-j'  has  ever  j 
produced,  and  his  personality  is  so  strong 
and  he  is  so  popular  among  the  masses  j 
that  there  is  no  telling  wb.at  he  may  ac-  | 
complish  when  he  once  gets  started.  j 

Mr.  Taft  has  the  powerful  Republican  I 
machine  behind  him,  and  as  his  record  is  ! 
a  clean  one  he  will  undoubtedly  be  sup-  i 
ported  by  the  conservative  elements,  and 
those  who  do  not  wish  for  a  too  drastic  i 
revision  of  the  tariff'.  j 

Mr.  Wilson’s  nomination  by  the  Demo-  i 
cratic  party  prevents  for  the  present  any  ; 
intelligent  forecast  being  made  of  the  re-  I 
suits  in  November.  .'\Ir.  Wilson  is  extreme-  | 
ly  progressive  in  his  ideas;  therefore,  Mr.  | 
Taft's  friends  argue  that  he  will  draw  more 
votes  from  Mr.  Roosevelt  than  he  will  ■ 
from  Mr.  Taft.  On  the  other  hand,  Mr. 
Roosevelt’s  friends  say  that  they  have  Mr. 
Taft  beaten  already  and  that  Mr.  Roose¬ 
velt’s  record  is  one  that  will  appeal  to  the  . 
progressive  element  in  this  country  more  ■ 
than  Mr.  Wilson’s,  who  is  too  radical.  j 

THE  WEEK  IN  NEM  YORK.  ! 

-  i 

MONDAY. — ^Stock  sales,  shares;  j 

bonds  .$2.;51.">,0O0.  | 

Opening  was  active  and  a  little  weak  ' 
from  unfavorable  bank  statement.  Hill  : 
stocks  strong.  Pressure  .'ipread  to  whole  | 
list  and  the  lowest  jiriccs  were  made  before  , 
closing.  .Amalgamates  copper  very  weak, 
also  Smelters.  Rallies  were  only  fractional  : 
and  net  losses  for  day  ranged  from  I’l;  to  | 
2*,2  points.  Bond  market  was  heavy.  ! 
Tenne.ssee  copper  declared  dividend  of  SPid  i 
per  share.  i 

TUESDAY. —  Stock  sales,  ."15,00(1;  bonds, 

SI. 970, 000.  I 

Maiket  opened  fractionaly  lower,  and  i 
was  affecteil  by  action  of  foreign  markets  , 
where  British  consols  made  new  low  record  ! 
and  French  rentes  showed  weakness.  Fur-  | 
ther  decline  in  London  of  over  17s.  per  ton  ■ 
in  copper  metal.  American  weak  in  Lon-  ; 
don  and  selling  continued  on  this.  Tobacco  i 
shares  showed  greatest  weakness.  Sliort  j 
covering  caused  a  moderate  rally.  Alarket 
was  waiting  in  morning  for  Government 
crop  report  and  Copper  Producers  .state-  | 
ment.  Rally  was  not  held  in  afternoon,  I 
although  copper  stocks  ."howed  moderate  I 
improvement  on  Producers  statement. 

Great  Northern  and  Northern  Pacific  strong  ' 
features.  Tobacco  shares  very  weak.  , 
Market  closed  dull  and  featureless. 

WEDNESDAY. — Stock  sales,  190,000; 
bonds,  83,728,000. 

Market  at  opening  gave  promise  of  im¬ 
provement.  The  Government  crop  report 
published  late  Tuesday  afternoon  was  re¬ 
garded  favorably.  .Amalgamated  Copper 

was  a  feature  and  was  up  1  M  points.  Nor¬ 
folk  &  AVestern  advanced  two  points  and 
Texas  Oil  was  up  to  120.  Seconcl  hour  was 
quiet.  Soo  strong  at  1-lS.  U.S.  Steel 

tonnage  report  was  looked  on  favorably. 
After  noon  pressure  apptared  and  declines 
of  one  to  two  points  were  in  order.  To¬ 
bacco  stocks  lost  seven  jioints.  Heavy  sell¬ 
ing  in  U.P.  Steel,  Reading.  Lehigh  and 

Copper.  A  fractional  rally  took  place  at 
the  close  which  was  steady  showing  re- 
coverey  of  ’2  to  1?4  points  above  Tues¬ 
day’s  close.  . 


NEW  YORK  STOCKS 

The  following  t.ahle  shows  the  week’s  highest,  lowest,  and  closing  prices  of  the 
more  active  securities  sold  on  the  New  A’ork  Stock  Exchange  this  week.  High  and 
low  prices  are  also  given  for  the  full  year  1911  and  the  year  1912  to  date.  They  are 
compiled  specially  for  the  Montreal  Financial  Times  by  Lounsbery  &  Co.,  91  St. 
Francois  Xavier  street,  Montreal. 

— 1911 —  — iaio_^  — Week  ending  Thursday. — 
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WilAT  about  your  I)<Jok.s,  valuable  papers  and  records? 

Don’t  tliey  represent  money  to  you  and  these 
cannot  l)e  rci)laced  if  a  fire  should  occur.  The 
proper  and  absolute  protection  from  tire  for  these 
articles  is  a  “  Dominion  Fireproof  .‘>afe."  These  safes  are  built 

to  stand  the  worst  fire  and  keep  their  contents  intac..  ’ 

I 

Let  us  send  you  our  catalof^  showinj:;^  our  line  of  safes,  fire  i 
and  burj^larproof  and  vaults. 

MANUFACTURED  BY 

DOWIIIIIII  SIIFE  i  VIIOLT  He..  LUTED 

SOLE  SELLING  AGENTS 


Ht.  .Taiiiew  Sti*e<it 
M  O  IV  "r  R  M  A.  L. 


Dividend  declarations 
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Chino  Con.  Copper  .  91%  92%  29%  90 

Colorado  Fuel  &  Iron' .  90%  30%  28%  29 

Gonsolidated  Ga.s  .  112%  MO  142%  119 

Corn  Prociuct.s  .  15'2  1,5%  11%  14' 

Do.  prof .  81  >s  81  81%  8U 

Delaware  fludson  . ^  100  107  100  10(P 

Denver  &  Rio  Grande  . '  IS'^s  19  18%  19 

Do.  jiref . 

Di.^tilling  Scciiritie.s  .  92''s  32%  91%  SI- 

n.,  ,8.  S.  it  .A .  9%  9%  8%  8' 

Erie  .  34%  9474  39%  99' 

Erie  1st  pref .  52%  52%  50%  51 

Erie  2iul  pref .  49  43  49  49 

General  Chemical  Co .  15d  150  15(i  150 

General  Electric  Co .  179%  179%  17074  177 

Great  Nortliern  pref .  197%  198  199  199-^ 

Great  North.  Ore.  .sub.s .  4974  14  42%  42’ 

lllinoi.s  Central  .  128>,  128  74  1  28’4  128' 

I  nterboro- Metropolitan  .  21%  21%  20  20  = 

Inter- .Metropolitan  pfd .  OO’-j  59%  57%  57  = 
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International  Paper  pfd .  57%  58  57%  58 

International  Pump  .  27 '2  27'/2  20 '/2  20' 

International  Pump  pfcl .  80%  807^  SO'I  807 

Kan.sji.s  City  &  .South .  25 '4  25%  24  74  24' 

Kansa.s  City  &  .South,  pfd . 

Laclede  Gas  .  100  100  100  100 

Lehigh  Valley  R.  R .  lOS'i  1097.i  105  105  = 

Liggett  &  Myers  Toh.  Co .  202  202  194  1907 

Do,  prof .  119  113  119  luV 

Louisville  Nn.shville  .  ICO  100%  157'2  158 

.Mackay  Companies  .  8S'2  90'%  90  90 

pref .  09%  09%  09%  OOI 

Mercantile  Alarine  .  4  4  ,4  4 

Mercantile  .Marine  pfd .  1074  10%  10%  lOA 

Miami  Con.  Copper  .  2874  2874  20%  20=/ 

-M.  ,S.  P.  *  .S.  Ste.  M .  144'/2  148'/2  144  146  = 

,M(>.,  Kan.sas  &  Texas  .  277-4  27'-4  20%  20A 

fO).  pref .  f,l  f.i  fii 

.Missouri  Pacific  .  90%  9074  90  907, 

National  Lead  .  .=18%  .58%  50%  57 

National  Lead  pfd .  108%  108%  108%  108  = 

Nat.  R.  R.  of  Mex.  1st  pfd .  ....  .... 

N.tt.  R.  R.  of  .Alex.  2nd  pfd .  ;j0'4  91  ;’0';,  901. 

Nevada  Con.  Copper.  .  21%  21%  20  "  20 

.New  York  Central  .  110%  110%  Ill  114'. 

Norfolk  &  We.stern  .  115  llO';,  114%  115z, 

Northern  Pacific  .  129  129-%  118%  llS'ti 

People’.s  Gas  *  Coke  .  I15'2  115'2  114%  115'; 

Pcnn.sylvania  Railroad  .  121  1247h  129'->  129=, 

I’ittshurg  Coal  .  22'>  22'-  21  "  2'^ 

Pittsburg  Coal  pfd .  O4I4  041,^  91  iJJr; 

P.  Lorillard  .  189%  189%  ISO  isi '' 

P.  Lorillard  pfd .  H.-pa,,  ll;j.%^  li;i  n;.  ' 

Pre.ssed  Steel  Car  .  95  95  9-, 

fre.sscd  Steel  Car  pfd .  101'%  10174  101 '4  10171 

Iw.y  (  on.  Copper  .  2174  217-8  20  20'4 

Reading  .  1,:5 

beading  2nd  pfd .  90  90  95  '  <15 

Republic  Iron  &  Steel  .  27'%  27'8  25%  25'-'. 

Rep.  Iron  &  Steel  pfd .  85  85  82'/.  SOU 

Rock  Island  .  24=4  24%  0^1“  <>1 

Rock  Island  pfd  .  50 ,50'%  Is"  40 

o  tr  *  ’  -.r-  .  ‘^8’^  ‘^6%  90% 

Soutliern  Pacific  . ; -  109%  109%  10874  P'S'-'. 

Southern  Railroad  .  29%  29%  28'/.'. 

Southern  Railroad  pfd .  77%  77.%^  foi,;"  7,;i" 

Tennessee  Copper  .  49  45  40%  42% 

Texas  &  Pacific  .  29  29  22 

Union  Pacific  .  .  108'%  168'--  104%  10.5'/. 

o"  .  90'.,  89% 

iV-  o  •  n  “uK  1”  ”  .  54  74  .50  '.50% 

tV  V  .  11"'^ 

U.  S.  Rubber  2nd  pfd .  81  81  81  81 

L  S.  Steel  pfd .  112  112%  110%  m 

Utah  Copper  ...  .  6274  02'.,  00'%  0o% 

A  iginia  Car  Chemical  .  491/2  491,,  475, 

Wabash  pfd.  .  131,/  131,;,  j7 

We.stern  Union  Telegraph  .  82  8‘'  "  81  WJ  * 

We.stinghouse  Alfg .  76 1„  771-  -r  -r 


90 '4  ;{l  90 

21%  21%  20 
110%  110%  Ill 
115  110%  114 

129  129%  118 

II5'2  115'2  114 
121  124 ',8  129 

22'-  22'-  21 
94 '!  94 'I  91 


108'%  168 '-2  104  = 


11074  1107t>  108 
81  81  81 

70%  70  %  07 

112  112%  110 
6274  02'.,  Oil 

49'/-  49'-  47 

4  74  4  '-4  4 

19  74  19'%  19 

82  82  81 


\VINNII»EG  QUOTATIONS. 


118 

US'/ 

15'// 

15  7  4 

57=/ 

58 

26 '/i 

20 '/ 

80 '4 

80  '4 

24  7= 

24 '  •/ 

100 

100 

105 

105% 

194 

190 '/a 

113 

113 

157 '2 

158 

90 

90 

09% 

09% 

4 

4 

10% 

10% 

20% 

20=/s 

144 

146% 

20-% 

20% 

01 

01 

30 

30 '// 

50% 

57 

108% 

108% 

30’/ 

30'- 

20 

20 

Ill 

114'., 

114% 

115% 

118=4 

118% 

114% 

115'/ 

129 '2 

123% 

21 

22 

91 

91% 

ISO 

181  i- 

119 

113 

101'/ 

1017/ 

20 

20', 

lOO"- 

101 

95 

95 

25% 

25'./ 

82'/. 

89 

i  0 

21 

48 

49 

36% 

90% 

1087/ 

108'.'. 

28'// 

■ -8 

70'/'. 

70  7- 

42% 

-12% 

22 

22 

104=s 

165'/. 

90'., 

.S9% 

50 

.50 -a; 

108 

108 

81 

81 

077/ 

67"/ 

110% 

in 

007/ 

60% 

•1  7  "^8 

18 

4'/ 

4  7i 

1.3 'a 

197= 

81 

81 

iO 

75 

i  Quarterly — 

Bell  Telephone  com.  ... 
Hillcrest  Collierie.s  pref. 
Nova  Scotia  Steel  coni. 

Do.  pref . 

Dominion  Textile  pref. 
Montreal  Telegraph  .  . 
.Spani.sh  River  pref.  .  . . 

Shawinigan  . 

Dorn.  Canner.s  pref.  ... 

Canada  Car  pref . 

Rio . 

Steel  Co.  of  Can.  pref. 
Penmans,  Limited  com. 

Do.  pref . 

Guarantee  Co.  N.A . 

Triniilad  Electric  ' . 

Alex.  Light  P . 

Ru.s.sell  Ciar  pfd . 

Russell  C’ar  com . 

.Maple  Leaf  Alill.  pfd.  . 

Can.  Converters  . 

Can.  Foundries  pfd.  .  .  . 


Imperial  . 

Bampic  National 
Standard  Bank  . 
.Sterling  Bank  .  . 


Nipissing  ..  .. 

'l  emi.'-'kaming  .  . 
Beaver  Alines  . 
Crown  Re.serve 
Kerr  Lake  .  . 


I’ayable. 
July  15 
July  15 
Julv  15 
July  15 
July  15 
July  15 
July  15 


CANADA’S  EXTERNAL  TRADE  WENT 
UP  $103,600,000  THIS  YEAR,  OR 
NEARLY  14  PER  CENT.  OF  INCREASE 


THURSD.AA'. — Market  was  in  a  hesitat¬ 
ing  mood  all  day,  with  alternate  declines 
and  rallie.?.  American  Tobacco  was  again 
conspicuously  weak.  Second  hour  .«aw  rally. 
London  sold  C.P.R.  freely,  carrying  price  io 
262.  Heavy  lif4uidation  was  reported  from 
the  Paris  market,  and  the  European  politi¬ 
cal  situation  was  given  out  as  causing  con¬ 
siderable  apprehension.  The  news  from  crop 
centres  was  encouraginng,  and  advices  from  , 
steel  centres  were  to  the  effect  that  no  j 
cessation  was  shown  in  steel  orders. 


TORONTO  RAILWAY  FOR 
iirvp 

Winnipeg  (luotations  for  the  week  a.s  re-  I 
ported  over  AIcDougall  &  Cowan’s  private  i  ~~ 

wire; — Canadian  Fire  Investment  150.  Com.  |  .  Railway  gross  for  June  was 

I..  U.  Trust  108.  Gt.  West  Life  paid  55  i  ^444,598.91,  compared  with  $40l,iS5,S8  in 
p.c.,  910.  Gt.  W’e.st  P.  L.  &  S.,  109  .-ales,  !  June,  1911. 

at  120  to  195,  closing  129.  Home  Inv.  &  \  a  7, - - - 

Sav.  110.  Nat.  AItgc  of  C.  20  p.c.  paid  120  '  SAAIPLE.S  I- ROM  PLEN.AURE'AI. 

North  Tru.st  192  low,  198  high.  Standard  '  “Some  of  the  finest  samples  of  ore  that 
Trustis  170  low,  ISO  high.  Northern  Bank  have  vet  been  nht-nno.i  i  n 
ctfs.  102  low,  no  high,  sales  11  shares.  ^,',1  ,  °5tained  in  Porcupine  are 

Crown  ctf.s.  95’-  to  97'-;,  5  salc.s.  Empire  ^  taken  now  from  the  Plcnaurum,’’ 
Loan  101  low,  110  high.  Trader.s  Bldg.  |  *uys  the  Cobalt  Nugget.  “The  high- 


'  Bell  Tclcpiione  . 

Can.  Car  . 

Can.  Cottons  pfd.  .., 

Can.  Cement  pfd . 

Can.  Pacific  Ry . 

Detroit . 

Dom.  Coal  pfd . . 

j  Dom.  Steel  Corp.  .  . . 
,  Dom.  Textile  com.  .  . , 

Do.  |)fd . 

Dom.  Ii  on  ))fd . 

Halifax  Street . 

;  Toronto  .Street . 

,  Twin  City  . 

I  Illinois  pfd . 

;  L.  of  Wo.ids  com.  .  , 

i  Laurentide  . 

I  Alcxicaii  1..  &  I’ . 

j  Alonlreal  Power  . 

I  Alontreal  Telegraph.. 
I  Alontreal  C-ittoiis  pfd. 
I  Nova  Scotia  Steel  .  .  . 
j  Ottawa  I’ower  .  .  .  . 

1  Spani.sh  River  pfd.  .  . 

j  Winnipeg  Ry . 

!  Soo  . 

It'ackay  com . 

I  Do.  pfd . 

Northern  Ohio  . 

j  Ogilvics  com . 

i  Do.  pfd . 

I  R.  Air  (i.  Nav.  Co.  .  . . 

Penmans,  Ltd . 

j  Shawinigan  . 

Convertors . 

Can.  Gen.  Elec . 

Locomotive  pfd . 

Crown  Re.serve  .  . 

Dominion  Park  . 

j  Scotia  pfd . 

Rio  . 

Sao  Paulo  . 

j  Shervvin.  pfd . 

Tooke’s  pfd . 

Steel  of  Can.  pfd.  . . . 

Banks— 

B.  N.  A . 

Commerce . 

Dominion  . 

Hamilton  . 

Hochelaga  . 

Imperial  . 

Merchants . 

Alolsons  . 


at  120  to  I.!i),  closing  14!».  Home  Inv.  A-  ,  d  *  nr.,  1  7, - - -  Hochpl-irra 

Sav.  1  11).  Nat.  AItgc  of  C.  20  p.c.  paid  120  '  SAAIPLE.S  I- ROM  PLEN.AURE'M.  I  Imjerial  ' 

North  Tru.st  192  low  198  high.  Standard  '  “Some  of  the  finest  samples  of  ore  that  i  Merchants  ! 

Er™  ■« . . . . . 

Crown  ctf.s.  95’-  to  97'-;,  5  salc.s.  Empire  ^  aken  now  fiom  the  Plcnaurum,’’;  Brunswick 

Loan  101  low,  110  high.  Traders  Bldg,  j  *uy*  the  Cobalt  Nugget.  “The  high-  !  Nationale  ' 

Ass.  100  hid.  Portland  Cement  Canal  15  i  grade  is  coming  from  the  two  veins  at  the  !  ^Dva  Scotia"..' 


low,  20  high.  Warrants  1,950. 


FRIDAY'. — The  market  opjred  fraction-  - 

ally  higher  than  last  night’s  close,  but  did  -j-homa.s  Sbaughnessy  has  been  stav- 

mot  show  much  recupeiative  powers  and  a  :  ,  .  Andrews  \  B 

weak  undertone  has  communicated  itself  .it  ri.  .7  . 

to  the  list.  'Ihe  weak  future  of  the  list  Air.  AI.  W.  Sumnaerhayes  has  been  ap- 
was  Chicago,  Alilwaukee  &  ,St.  Paul,  which  pointed  Alanager  of' the  AlcEnaney  mine  in 
sold  to  a  low  record  of  1007-^.  Porcupine. 


Eastern  Car  Company 


Our  Bond  Trading  Department  is  in  the  Market 
to  purchase  6<7p  First  Mortgage  Bonds  of  this  Com¬ 
pany,  guaranteed  by  the  Nova  Scotia  Steel  &  Coal  Co. 


N.  B.  Stark  &  Company 

Dominion  Express  Building,  Montreal. 


200-foot  level  under  Pearl  Lake.  One  of  I  ^‘biwa . ’  ... 

these  veins,  known  a.s  the  ’  O  ’  vein,  runs  |  .  .ao? 

now  about  throe  feet  wide,  but  will  aver-  . 

age  for  the  total  distance  drifted  on  about  Toronto . 

two  feet  in  width.  It  has  now  I.een  fob  fw"'  . 

lowed  for  200  feet.  The  other  vein  that  " . 

is  supplying  the  Plcnaurum  with  some  of  - 

the  highest  grade  ore  of  the  camp  is  the  V|?\V  MANTTHRA 
No.  0.  This  has  been  drifted  on  for  a  A1Aa.M1UoA 

distance  of  about  65  feet  from  the  cross-  GOY 

cut  and  is  averaging  about  four  feet  in  vyiTi 

width.  - 

“Operations  at  the  Plenauruni  w’ill  be  Alanitobn  Company  incorpor 
gieatly  expedited  as  soon  as  the  crosscut  w’eek  include  the  following: — 
connecting  the  two  .shafts  is  completed.  ^  o  ,  r,  t 

At  present  cages  arc  being  rigged  in  both  nnn  non  ^  ^ 

shafts  and  this  will  hasten  matters  a  $1,000,000. 

I  little.’’  J^ke  Business  Alen  s  Inv( 


2  '- 

July  1.' 

T'l 

July  K 

1 

July  ir 

1% 

Aug. 

1% 

Aug. 

1% 

July  m 

1 

Aug.  1.5 

9 ' = 

July  15 

VIDEND.S. 

Aug.  1 

•> 

Aug.  1 

.3'., 

Aug.  1 

I'a 

-Aug.  15 

STOCKS. 

.  5-2'  = 

July  20 

9 

July  IS 

,3 

July  15 

•  ) 

•  9 

■Aug.  15 

25e 

Sept  1(3 

POCK  YIELDS. 

Price. 

Div 

Yield. 

104 

8 

4.87 

SO 

4 

4 . 05 

71 

0 

8.10 

91 

7 

7.09 

209 

10 

3.80 

07 

5 

7.40 

113 

7 

6.10 

04 

-1 

0 . 25 

07 

5 

7.  16 

100 

7 

0 . 93 

100 

7 

0 . 00 

155 

8 

5.10 

1  17 

8 

5 . 44 

107 

0 

.5 .  (50 

92 

0 

0 . 52 

1 .35 

8 

5.92 

195 

8 

4.10 

94 

4 

4 . 25 

215 

8 

3.72 

147 

8 

5.44 

104 

7 

0.73 

93 

0 

0 .  45 

150 

7 

4.48 

98 

7 

7.52 

235 

12 

5.10 

140 

7 

4.79 

90 

5 

5 . 55 

09 

4 

5 . 79 

07 

1 

5.97 

127 

8 

6.29 

120 

7 

5 . 8.3 

117 

8 

0.83 

57 

4 

7.01 

140 

5 

3.57 

47 

.5 

8.51 

111 

7 

0.14 

92 

1 

7 . 00 

.3 . 40 

00 

17.05 

no 

.5 

4.54 

125 

8 

0.40 

140 

5 

.3 . 12 

249 

10 

4.01 

100 

7 

7.00 

88 

7 

7.95 

90 

7 

, .  77 

100 

8 

.5 . 00 

222 

10 

4 . 50 

12 

11 

108 

9 

5. ’.35 

12 

192 

10 

.5.’2() 

204 

11 

5.40 

250 

10 

4.80 

13 

1.38 

7 

5 . 07 

275 

14 

5 . 09 

1.38 

I 

7 

5.07 

229 

12 

5.24  1 

13 

..... 

n 

.... 

i(’i() 

8 

5.()() 

July  20'  Less  Than  a  Fifth  of  That  Increase  Was  In  Exports,  anti 

July  15 

July  25  Over  Four-fifths  In  Imports — Britain  Got  Most  of  the 

Aug.  1 

Aug.  1  New  Export  Trade  and  Linked  States  Got  ^lost  of  tlie 

,hd>  15'  Yew  Import  Trade— r-Largest  Total  Increase  in  the 

{5  History  of  the  Dominion — Figures  of  Imports  and 
Aug.  1  Flxports  by  Countries. 


The  Department  of  Trade  and  Commerce  issued  this  week  the  statistics  of  total 
imports  and  exports  of  Canada  (unrevised)  for  the  fiscal  year  which  ended  on 
Alarch  91.  The  total  trade  of  the  country  shows  an  increase  from  $759,100,000  last 
year  to  .$802,700,000  this  year,  or  $103,000,000,  or  19  2-3  per  cent.  Of  this  increase, 
$85,500,000  i.s  in  import.s  and  $18,100,000  in  exports. 

Imports  from  the  British  Empire  increased  $8,450,000;  from  the  United  .States, 
$^81,000,000.  Exports  to  the  Briti.sh  Empire  increased  $15,800,000;  to  the  United 
States,  $1,300,000.  There  was  an  increase  of  one  million  in  our  exports  to  Belgium; 
a  loss  of  $050,000  in  our  exports  to  France;  an  imrfien.se  increase  in  our  trade  with 
Germany  on  both  sides,  of  over  a  million  in  our  purchase.s  and  $1,150,000  in  our 
sales;  a  drop  of  $800,000  in  our  sales  to  Ale.xico,  and  a  rise  of  .$500,000  in  our  pur¬ 
chases  there;  the  increase  of  our  export*  to  the  British  Empire  was  accounted 
for  mainly  by  Great  Britain  with  $14,709,000  of  increase,  but  Newfoundland  and 
X’ew  Zealand  showed  substantial  increa.se*i  while  the  West  Indies  showed  a  slight 
falling-off. 

Twi'lvc  iiiiiiitlis  nuMiig  .Mari-h  * 


IDiti'^li  l.iiipiru 

I  nilct!  KiiiirJojn  . 

Au>iru!ja  . 

. 

J'DiilsIi  Alnuu;  — 

Ea^t  . 

SoJitll  . 

W  . . 

iDitish  . 

(iuiaiia  . 

West  liKlius  _ 

Jui  . 

Ilnut:  Koiiir  . 

.\<‘\v!ouii<llaiHl  . 

N4  w  Z.-alaiMl  . 

Dthcr  liftfisli  . 

1  otals.  liritlsli  Kinpii'f 


■  Argentine  llopiiMie  . 

I  .Vusti’lM- Hungary  . 

'  Ih-lgiuin  . 

,  Brazil  . 

j  Gi-urral  Am'‘i't'’an  Stat(*s 

I  <  iiina  . 

I  <  lille  . 

I  Cnlui  . 

I  Dtiunark  . 

Danish  W.  ln«Ii<‘s  . 

Dutch  E.  liulies  . 

I  Dnt-h  Guiana  . 

:  Egyju  . 

;  Fraiieo  . 

Kreth  h  Africa  . 

i  i’’rf-ru’li  W.  Irnilos  . 

(  Gei’iuany  . 


Ex  port  5. 
LW.l.W.Tll 


lP.lOt».ri4  4 
4.137 


riiiUppine  Islands  . 

I’orio  Biuo  . 

I’ertiigal  . 

I'erfvguose  AfTI<*a  . 

Ueuinania  . 

Bussia  . 

San  D»»nilngo  . 

St.  Pierre  . 

Spain  . 

SvA  . . 

Switzerland  . 

1 urkoy  . 

Cnited  States  . 

Alaska  . 

r.S.  of  (’olombia  . 

I  ruguay  . 

\enezuo1a  . 

Other  Foreign  . 

Totals.  Fojvign  Countries 

Grand  totals  . 


:2.:3.."Dtil.MO  U3.17»d.( 


•:tH.ti34.roo  i3:>.h'L 
37ri.7^3.t)(ift  :uil.3.v 
077.142,1S'J 


Li7ti.rid7 
1 1  .hho 
i.i:73.jii 

p.Ci.;id; 

;',rK».:;.”i.s.i7h 

IGLLMh 
lOO.fdl 
:’:;(i.ri70 
131  .!H3 
(>4.r.0I 


i.::u.i7t 

1 

iH.r.tu 

li:h.314 

PI.AIS 

Jh.dll 

1C0.r>34.t»h:; 

;;d’j.44h 


•  »3'j.  ir»d.(»7d 
4til.S:l»S.(VJ4 


31.".317.L’."0 


A  BIG  SUCCESS. 

Tuckett  Tobacco  Allotment  Cut  by  25  to 
50  Per  Cent. — Market  Profit  of  16 
Points. 


CROWN  RESERVE 

Crown  Reserve  Alining  Company  has 
paid  no  less  than  $4,295,141  in  dividends 
and  bonus  payments. 


NEW  MANITOBA  was  a  decided  COBALT  MAJESTIC. 

COMPANIES  success,  as  demonstrated  by  the  character  Cobalt  Alajestic  creditors  are  being  paid 

-  ‘of  the  allotment.  their  claims  at  100  cents  on  the  dollar 

100  200  shares  havinff  their  allotmenis  .i_  i  .a  rrx  .  ^  ... 

Alanitoba  Company  incorporations  for  the  Jut  down  by  irper  cent.,  while  ten-share  ‘trough  the  Trustees  Guarantee  Company 
week  include  the  following: —  lots  were  cut  down  to  five  .shares.  All  This  was  brought  about  through  the  sale 

Canadian  Guaranty  Co..  Ltd.,  with  a  ^he  shareholders  are  expect- 

canit-M  nf  81  000  OOP  ‘  allotment.  ^  ,  j  .v.  '"K  to  receive  something. 

El  n  ’  AT  -  r  .  .  ,  When  the  subscription  list  closed,  the 

T  ^^on  s  Investment  and  preferred  stock  was  quoted  at  97  and  the  WINNIPEG  I\L  \NI)  RFVFNIT 

8i‘^0  000"^‘’'‘"-''’  •’  cCmorat  54,  compared  with  95  and  40,  I^LA^1)  REA  EM  E. 

$1(|(),(100  T  .,1  the  prlce  of  issue,  respectively.  The  com-  In  the  inland  revenue  returns  of  Win- 


COBALT  MAJESTIC. 

Cobalt  Alajestic  creditors  are  being  paid 


MOTHERLODE  MONTHLY  PBOFITS. 

A  wire  received  by  Air.  John  McAIartin, 
contains  the  information  that  hi.s  Alother- 
lode.  Sheep  Creek,  Gold  Aline  is  making 
a  profit  at  the  rate  of  over  $2i,000  per 
month.  The  mill  now  is  running’ without 
interruption.  The  profits  are  equivalent  to 
20  per  cent,  per  annum,  on  Alotherlode 
capital. 

CANADA  FOUNDRIES  DIVIDEND. 

Canada  Foundries  and  Forging.s'  direc¬ 
tors  have  declargd  a  dividend  of  - 97%  p.c. 


Canadian  Guaranty  Co.,  Ltd.,  with 
capital  of  $1,000,000. 


$100,000. 

The  Church  Exploration  Company,  Ltd., 
capital  stock  of  $50,000. 

Central  Canada  Construction  Co.,  Ltd., 
with  capital  stock  of  $100,000. 

The  Fidelity  Alortgage  Company,  capital 
stock  $250,000. 


VETERANS  WILL  HAVE  TO  WAIT.  legislature  of  of- 

Twenty-five  thousand  applications  have  flees  in  Halifax.  They  have  the  usual 


full  allotment.  ^  ,  j  ing  to  receive  something. 

When  the  subscription  list  closed,  the _ 

preferred  stock  was  quoted  at  97  ami  the  WINNIPEG  INLAND  REVENUE 
common  at  54,  compared  with  95  and  40,  t  ..v  •  1  j 

the  price  of  issue,  respectively.  The  com-  In  the  inland  revenue  returns  of  Win- 
bined  market  price,  therefore,  showed  a  nipeg  the  excise  duties  collected  for  the 

profit  of  16  points  oyer  the  price  of  issue,  month  of  June,  1912,  amount  to  $94  090.28 
tW-O  days  after  the  lists  were  closed.  which  is  an  increase  of  $11,101. 

NOVA  SCOTIA  TRUST  CO.  '^18  677 ’7) 

The  Nova  Scotia  Trust  Company,  re-  Cigarettes  .  ’588!  00 

cently  incorporated  under  special  apt  of  the  |  Raw  leaf  tobacco . 2,503.20 

Legislature  of  Nova  Scotia,  has  opened  of-  j  Cigars .  1,177.04 


flees  in  Halifax.  They  have  the  usual  VTnegar. .  ....  .  1,285.72 

been  received  for  the  $100  grant  to  powers  granted  to  Canadian  trust  com-  Alethylated  spirits .  279.08 

veterans  of  the  Fenian  Raid,  not  more  than  panies,  as  well  as  power  to  deal  in  invest-  Licenses  . .  .  570.00 

one-third  of  whom  can  possibly  qualify,  ment  securities  and  real  estate.  Hon.  O.  Other  receipts .  106.94 

Already  9,500  applications  have  been  ex-  T.  Daniels  is  president,  and  the  other  di-  - 

aminerf  and  passed  upon  favorably.  War-  rectors  are:  J.  A.  McDonald,  Melvin  S.  Total . $94,090.38 


tors  have  declargd  a  dividend  of  - 97%  p.c.  Already  9,500  applications  have  been  ex-  T.  Daniels  is  president,  and  the  other  di- 
on  the  preferred  stock  of  the  company  for  aminerf  and  passed  upon  favorably.  War-  rectors  are:  J.  A.  McDonald,  Melvin  S. 
the  half-year  ending  June  30th.  Ii)l2,‘pay-  rants  were  issued  for  $100  in  each' of  these  Clarke,  Wm.  M.  AIcDonald,  and  R.  W.  El- 
able  July  15th,  1912,  to  shareholders  of  re-  cases,  making  a  sum  about  one-third  of  a  Hot.  D.  G.  Kirk,  of  Antigonish,  is  to  join 
cord  of  June  30th,  1912.  million.  the  board  at  a  later  date. 


Total . $94,090.38 

Mr.  C.  R.  Hosmer  has  returned  from  St. 
Andrews. 


VANCOUVER’S 
GENERAL  TRADE 
SOARING  FAST 


MANITOBA’S  NEW  “SHARES  ACT” 
PROHIBITS  SALE  OF  EASTERN 
STOCKS  WITHOUT  CERTIFICATE 


Bank  Clearings  are  Going  Up  at  Montreal  and  Toronto  Stock  Exchan.£?e  Securities  May 
the  Bate  of  a  Million  a  Year—  !  Prohil)ited  From  Trading  Privileges  at  Winnipeg 


Even  the  Stock  Exchange  is 
Busier,  But  the  Average  Price 
of  Stocks  is  Calculated  in 
Nickels. 


Unless  by  Special  Authority — Full  Details  and  Clean¬ 
ing  of  the  New  Act — Tuckett  Tobacco  Issue  Pro¬ 
hibited  by  Authorities. 


ortier  &  Kilpatrick  Limited 

Incorporated  under  the  Dominion  Companies’  Act.  Licensed  to  do  business  in  the  Province  of  Ontario. 

Authorized  Capital . $250,000.00 

Divided  into  2,500  shares  of  $100.00  each.  All  Treasury  Stock. 

Present  Offering — at  par  .......  $150,000.00 


(From  a  Special  Correspondent.) 

VANCOUVER,  B.C.,  July  10.— The  close 
of  the  half-year  finds  the  city  in  a  jubilant 
and  I-told-you-so  mood.  Why?  Because 
there  wa.s  one  hundred  million  dollars  more 
in  bank  clearings  for  the  pa>t  six  months 
than  in  the  corre.spondinp  period  two  years 
ago,  and  an  increase  of  fifty  millions  as 
compared  with  the  same  period  last  year. 

The  hank  clearintrs  for  the  first  six  months 
of  this  year  amounted  to  .$305,710,244,  as 
compared  with  $25  l,i*27,o00  in  the  first  half 
of  1911,  and  $204,:;19.8T2  in  1910.  The 
figures  for  the  month  of  June  were 
781,824,  while  June,  1911.  showed  $-l.o,- 
558,690.  This  young  city  is  fast  a.^suming 
a  place  on  the  financial  map. 

Perhaps  a  few  other  statistics  relating 
to  the  progress  of  Vancf>uver  may  be  of 
interest.  The  total  of  building  permits  for 
June  amounted  to  $1,219, 7^0  and  for  the 
six  months  over  $75,O(i(i,(,‘0o.  The  figures 
of  the  land  registry  office  for  the  half  .vcar 
are  the  greatest  in  the  history  of  the  city,  effective  on  and  after  July  1 
being  $154,722,  as  compared  with  $14iM55 
last  year.  \  notable  fttct  is  that  la.st 
month  broke  all  records  for  the  number  of 
mortgages  cancelled.  Cu.<toms  receipts  for 
the  past  six  months  show  an  increase  of 
three-quarters  of  a  million.  June  alone 
showecl  an  increase  of  $115,utt0  over  the 
same  month  in  1911.  The  totals  weie: 

June,  1912,  $125,000;  June,  1911,  $580,290. 

THE  STOCK  EXt  HANfiE. 

Finally,  the  sales  of  stock  in  the  Van¬ 
couver  Stock  Exchange  for  .1  une  showed  a 
total  of  6,425,995  shares,  valued  at  $72tt,232. 

During  the  previous  year  the  total  sales 
amounted  to  9,631,303  shaies,  to  the  value 
of  $2,568,701.  From  these  figures  it  may 
be  safely  assumed  that  few  fanc.v  stocks 
like  C.P.R.  and  IMontreal  Power  arc  dealt 
in  out  here.  A.i  a  matter  of  fact,  many 
of  the  shares  traded  in  net  con.-idcrably 
less  than  a  dollar.  Brokers  claim  that  the 
prestige  and  busine.ss  of  the  Stock  Ex¬ 
change  are  growing  very  quickly,  hut  the.v 
have  still  a  long  way  to  go  before  the 
local  exchange  reaches  the  financial  emi¬ 
nence  now  enjoyed  by  the  in.'-titution  on 
St.  Francois  Xavier  street.  Up  to  a  month 
ago,  the  man  interested  in  the  eastein  mar- 
ket.s  had  difficulty  in  securing  information 
from  there,  as  none  of  the  local  newspapers 
carried  the  stock  reports  from  .Montreal 
and  Toronto.  Now  all  do.  The  installation 
of  a  leased  wire  to  (hilgary  connecting  up 
with  the  Western  .Associated  Pies.-  has 
brought  about  the  improvement,  wliich  will 
no  doubt  be  reflected  in  more  interest  be¬ 
ing  shown  here  in  ea.stern  stocks  and  se¬ 
curities. 

For  years  the  newcomers  to  the  Coast 
have  complained  of  the  dearth  of  ea.stern 
Canada  newts  percolating  Ihiough  the 
Rockies.  It  wa.s  a  freciuent  thing  to  be 
unable  to  find  more  than  three  despatches 
dated  east  of  Winnipeg.  Now  all  that 
has  changed.  Instead  of  the  bulk  of  the 
telegraph  coming  in  sifted  to  suit  some 
blacksmith  in  the  Seattle  press  l)uieau,  it 
is  chiefly  edited  by  Canadian.s  in  Winnipeg. 

The  ultimate  result  will  be  to  give  British 
Columbians  more  Canadian  and  Briti.-h 
news  and  le.-,s  about  divorce  cases  and 
politics  in  the  .States. 

IncidcntJilly,  it  may  be  pointed  out  that 
the  people  of  this  city  are  to'lay  ceiebrat- 
ing  Confederation  with  as  much  gu.'to  and 
patriotism  as  would  be  seen  in  Winnipeg 
or  Toronto. 

K.  S.  S. 


(By  John  Prairteman.) 

WIN.NMPEG,  July  9.— Eastern  Canada 
has  not  yet  had  to  deal  with  a  “  Sale  of 
Shares  .Act  ”  such  as  came  into  force  in 
Manitoba  on  the  first  of  .July.  This  is  a 
law  patterned  after  one  enforced  in  Kan- 
•sas.  United  States.  No  one  here  gave  it 
particular  attention  while  it  was  before  the 
last  session  of  the  local  legislature.  In 
fact  it  was  generally  looked  upon  as  one 
of  those  measures  which  would  be  put  on 
the  statute  hook  and  left  there  lifeless.  It 
was  not  expected  that  it  would  ever  “  be 
proclaimed.’’  Its  last  clause  set  at  ’'..st 
most  of  the  newspapers  and  stockbrokers 
when  it  was  made  to  read:  "This  act  shall 
come  into  force  on  proclamation  of  the 
Lieutenant-governor-in-council.” 

Just  before  the  expiration  of  July,  the 
Lieutenant-governor  proclaimed  the  act 
It  therefore 
has  to  be  reckoned  with.  Newspapers  that 
have  been  doing  a  very  substantial  busi- 
ne.es  adverti.'ung  “  shares,  stocks,  bonds  or 
other  secuiities  ’’  have  suddenly  been  cut 
off  from  thi..  source  of  income.  One  of 
the  first  announcements,  to  be  refused  ad¬ 
mission  int'i  the  column.s  of  some  Winni¬ 
peg  newspapeis  was  that  with  regard  to 
the  .‘<tock  of  the  Tuckett  Tobacco  Co. 
offered  to  tin  public  through  C.  Meredith 
&  Co.  of  Alontreal.  This  is  not  the  only 
one-  but  the  most  important  to  be  denied 
publicity  in  Manitoba  through  the  news¬ 
papers  pub!i.-hed  or  printed  in  that  prov¬ 
ince. 

AN  EXPLANATION  HERE. 

fhi.s  scem.s  rather  rough  on  the  news- 
papeis  and  will  seem  somewhat  strange  to 
houses  in  Eastern  Canada  who  find  them- 
.selves  in  the  position  of  having  to  go 
through  some  formalities  before  they  can 
approach  the  Manitoba  investor  through 
the  medium  of  the  local  press.  Before 
either  condemning  the  act  or  commenting 
upon  it  the  main  features  and  the  purposes 
of  the  measure  ought  to  be  understood. 

The  intention  of  the  act  appears  to  he  to 
prevent  tlte  inijiosition  of  worthless  shares 
and  securities  u|ion  the  public  here.  There 
s  good  reason  why  some  such  step  as  this 
should  he  t.-iken.  AVinnipeg,  an  i  the  in¬ 
vesting  p  blic  n-ached  from  this  point,  ha- 
been  expioitei  unmercifully  by  aitful 
pedlars  of  worthless  mining,  oil  and  other 
stocks.  Trust  companies,  lawyers  and 
others  handling  estates  find  stacks  of 
worthless  certificates  for  which  good  monev 
has  been  paid,  and  they  have  difficulty  in 
locating  the  jioint  from  where  they  were 
issued  or  where  they  should  apply  for  in¬ 
formation  iis  to  the  existence  of  any  assets 
in  whi'h  holders  of  certificates  are  en¬ 
titled  to  participate. 

In  most  ca.scs  the  companies  passed  out 
of  existence  as  soon  as  the  stock  selling 
campaign  wa.-  completed  and  others  were 
in  a  condition  hopeless  from  a  dividend 
.standpoint  except  through  the  intervention 
of  providence. 

iOO. 


I  Power  .shares  for  sale  in  Manitoba  will  be 
fined  $500  or  placed  in  gaol.  j 

MAY  BAFFLE  THE  JUDGES.  i 

But  nevertheless  the  law  is  there  and  as 
yet  it  is  not  clear  how  so  sensible  and 
broadminded  man  as  Judge  Robson  is  going 
to  admit  them  to  freedom  of  market  in 
Manitoba  without  an  application  from  that 
company  for  a  “  certificate  ’’  as  to  its  being 
likely  to  .yield,  in  the  terms  of  the  .Act  “  a 
fair  return  on  its  shares.” 

If  such  companies  as  Montreal  Power, 
referred  to  here  merely  as  an  instance  and 
not  as  in  the  least  requiring  any  certifi¬ 
cate  of  character  from  the  Public  Utility 
Commissioner  in  Manitoba,  desire  to  have 
their  securities  traded  in  on  the  Winnipeg  , 
market  it  will  be  necessary  for  them  to 
file  with  the  Commissioner,  together  with 
a  fee  of  $5,  the  following  documents:  | 

particulars  to  BE  FILED. 

(1)  .A  statement  showing  in  full  detail 
the  plan  upon  which  the  company  doe.s 
business. 

(2)  .A  copy  of  all  contracts,  bonds,  or 
other  instruments  which  it  proposes  To 
make  with  or  sell  to  its  contributors. 

(3)  .A  statement  which  shall  show  the 
name  and  location  of  the  company;  an 
itemised  statement  showing  its  actual 
financial  condition. 

(4)  .A  statement  showing  the  amount  of 
its  property  and  its  liability. 

(5)  .A  copy  of  the  laws  of  Quebec  under 
which  it  is  incorporated. 

(6)  A  copy  of  its  charter,  .articles  of  in-  I 
corporation,  constitution  and  by-laws.  , 

t.DOD  .STOCKS  MAY  BE  IM.dl  NE.  I 

If  this  formality  has  to  ,he  followed,  it 
follows  as  .'tirely  as  night  does  day  that  i 
most  of  the  best  stocks  and  bonds  will  not  : 
be  offered  for  sale  in  Manitoba,  Ibat  is, 
if  the  law  is  enforced  on  a  narrow  c('ii- 
struction.  What  is  likely  to  happim  is 
that  listed  stocks,  those  which  have  passed 
the  scrutiny’  of  committees  of  recogiiizcd 
stock  exchanges,  will  he  traded  in  on  the 
Winnipeg  exchange  with  the  approval  of 
the  commission.  That  approval  will  have 
the  same  effect  as  giving  general  approval 
so  that  anyone,  can  trade  in  them.  i 

It  is  possible  that  the  same  cour'^e  may  : 
be  taken  with  any  security  of  merit  and  , 
whose  merit  is  common  knowledge.  .At  any 
rate,  it  is  not  probable  that  an.v  reput.-ible 
offering  will  find  any  ilifficulty  in  respect 
of  formalities  so  long  as  Judge  Robson  j 
is  commis.sioner.  i 

NEW.SPAl'ERS  WILL  ALSO  SUFFER.  | 

But  what  is  going  to  be  done  .about  the  j 
offering  of  shares  and  bonds  in  new  com-  | 
panics  incorporated  outside  The  province,  j 
This  will  have  the  effect  of  keeping  many,  j 
both  good  and  bad,  from  making  jiublic  , 
or  even  pi  ivate  offerings  iix  M'innipeg.  The  | 
newspapers  will  suff’er  most,  as  they  de¬ 
rive  revenue  from  both  good  and  bad.  In-  j 
vestors  in  meritorious  efi'ering;,  will  lie  i 
compelled  to  look  to  other  channels  than  ! 
their  local  newspapers  for  announcements  ' 
of  them.  .To  keep  out  of  the  provir.c  ■  m my  ; 
of  the  frauds  will  be  a  hi  ss'ng.  .Some-  ! 
ti.mes,  however,  it  \-ei-y  difficult  to  decide  ! 
authoritatively,  for  instance,  as  to  whether  ( 
an  oil  comiiany  offers  a  fair  return  upon  ! 
the  money  the  ))ublic  are  invited  to  put  up. 
Prospects  ma.v  be  excellent  as  indictited  by 
the  geologi.sts  and  the  enginoei-s,  but  to 
exploit  their  ojhnions  may  be  the  purpose 
of  the  stock  issue. 


DIRECTORS  AND  OFFICERS. 

THO.AIAS  MILLS,  President,  Banker,  Kingston.  Ont. 

JOHN  H.  HUD.SON.  A  ice-Pres'dent,  .Manufacturer,  Toronto,  Ont. 

G.  R.  C.  .AIERRI.A.Al.  Secretary-Treasurer,  President  Traders,  Ltd.,  Toronto,  Ont. 
JAAIES  AITCHISON,  Barrister,  Toronto,  Ont. 

W.  E.  AVHITEHE.AD,  Manufacturers'  .Agent,  Toronto.  Ont. 


HEAD  OFFICE 


TORONTO.  ONT. 


TRUSTEES. 

The  Prudential  Trust  Co..  Ltd..  Home  Bank  Building.  8  King  Street  West,  Toronto. 

.SOLICITOR.S . .  Masten,  Starr,  Spence  &  Cameron. 

B.ANKERS . -  -  -  -  The  Home  Bank  of  Canada. 

Fortier  &  Kilpatrick  Limited,  h.os  been  incorporated  for  the  purpose  of  taking  over  the  patent  rights  and  sole  right 
to  manufacture  in  the  Province  of  Ontario — excepting  Port  .Arthur  and  the  territory  lying  north  of  the  C.P.R.  between 
Port  .Arthur  and  Mattawa,  cement  sewer  pipe  with  the  "Thomas  Glazed  Cement  Sewer  Pipe  .Machine”; 

Troian  Partitions  and  Ceilings 
Stonewood  Plastic  Flooring 
Sarco  Asphalt  and  Waterproofing 


The  Thomas  Glazed  Cement  Sewer  Pipe. 

The  desirability  of  the  use  of  concrete  for  sewer  pipes  has  been  recognized  hy  Municipal  Engineers  for  a  number 
of  years,  hut.  owing  to  the  expense  of  manufacture  hy  hand,  a  pipe  could  not  he  manufactured  to  compete  in  price  with 
the  vitrified  clay  pipe.  This  has  now  been  overcome  hy  the  invention  of  the  Thomas  Glazed  Cement  Pipe  Alachine. 
Cement  pipe  can  he  made  3(V,  to  35  ';  cheaper  than  clay  pipe  hy  this  machine  and  the  product  is  infinitely’  superior. 
This  is  proved  hy  the  fact  that  such  cities  as  Portland.  Ore.,  Tacoma.  AVash.,  A’ancouver,  R.C.,  Aloose  .law,  Sask.,  Cal- 
ga-'.v,  Alta,  Regina.  A’ictoria.  B.C.,  .Salt  Lake  City,  Denver  ''iid  Bellingham  .ore  using  Thomas  Glazed  Pipe  almost  Oxclii- 
.'-ixc'ly.  i^askatoon  and  Aloose  .law  h.ovo  ordered  nearly  twen’y-five  miles  of  pipe.  In  A'ancouver  over  throe  hundred  men 
are  now  employed  laying  Thomas  pipe.  Recent  contracts  in  Portland,  Ore.,  total  nearly  $250,009.66.  Wherever  intro¬ 
duced.  the  Thomas  pipe  has  suppl.onted  the  clay  pipe,  hnih  on  account  of  pric^  und  of  siipei-iority,  and  with  much  more 
favore.hle  conditions  of  labor,  and  the  lower  cost  of  cemen',  the  same  result  must  obtain  in  Ontario.  3’his  Province 
has  been  an  exceedingly  profitable  field  for  the  manufact  ir’  of  v'itrified  Clay  Pipe  and  with  the  tremendous  development 
in  Toronto  and  cl.iewhcre,  it  is  assured  that  the  plant  of  Fortier  &  Kilpatrick  will  be  taxed  to  the  fullest  capacity. 

The  Cempany  will  also  engage  in  the  manufacture  of  Trojan  Partitions  and  Ceilings  and  .Stonewood  Plastic  Sani¬ 
tary  Floorings.  These  products,  originallv  of  English  invention,  have  proven  successful  wherever  employed.  Some  of  the 
contracts  fulfilled  and  under  wa,v  in  the  West  now  are: 

The  .‘'olkirk  .Asylum,  .Minnedosa  Jail,  Regina  General  Hospital,  Brandon  Jail.  St.  Bonifare  .Semin¬ 
ary  ;  (''algary,  .Alexandra  Hotel;  Calgary,  Brewery;  Winnipeg.  Grain  Exchange;  Winnipeg.  Patrol  Sta¬ 
tion;  Winnipeg,  Fire  Halls;  Saskatoon.  Princess  School;  Saskatoon,  (Juoen's  Hotel;  Saskatoon,  Club 
House;  Portage  la  Prairie,  Power  House. 

F'ovtier  &  Kilpatrick  Limited,  act  as  sole  agent.s  for  the  sale  and  manufacture  in  Ontario  of  the  products  of  the 
Standard  .Asphalt  and  Kuliber  Co.,  of  Chicago,  111. 

Paving  Asphalts 

Sarco  .Mineral  Rubber  .Asphalt  Cement. 

.Sarco  .Asphalt  Cement. 

Sarco  .Asphalt  Binder. 


Mineral  Rubber  Pavement. 
Sheet  -Asohalt  Const ro-tinn 
Brick  or  Block  Pavements. 


Waterproofiing  Asphalts. 

.Sarco  .Alastic  .Asphalt  Floors, 
b’efrigerator  Compound. 
Alineral  Rubber  Pipe  Coaling. 


Insulation. 

.Asphalt  Roof  Cement. 


ways 

nipeg. 


In  liie  AA’est  these  products  are  now  being  used  in  the  construction  of  —The  G.T.R.  Shops  at  Transcona;  Five  Sub- 
•>f  the  Midland  Ry.  into  AA’innipeg;  C.P.R.  Power  Shop:,  AA'innipeg;  Baggage  .Station,  Calgary;  Union  Depot,  AA'in- 


Tlie 
3he 

invested. 


Company  has  acquired  sand  and  gravel  pits  and  .site  for  plant  on  the  C.P.R.  near  Toronti 
riirectoratc  estimate  that,  on  a  conservative  ba.sis,  the  net  profits  should  be  from  55', 


to  40',  on  capital 


THE 


BUMPER  WHEAT  CROP. 

AA'estcrn  Authorities  Say  That  AA'eather 
Has  Been  Ideal — Bi  gCrop  .Almo.st 
.Assured. 

The  president  of  the  United  Farmers  of 
Alberta  says:  "Never  in  my  experience 
have  I  seen  such  promise  of  a  bumper  grain 
crop.  I  have  talked  with  farmers  all  over 
the  province,  and  they  all  state  prospects 
were  never  better.” 

This  applies  to  fodder  a.s  well  as  grain. 
The  president  of  a  large  elevator  company- 
says  the  weather  ha.s  been  just  what  was 
needed.  AYheat  is  heading  out  splendidly 
in  good,  long  head.s,  and  the  straw  is 
heavy. 

A  most  pleasing  part  of  the  outlook  is 
that  the  crop  is  fully  three  weeks  early. 
Reports  of  C.  P.  R.  agents  show  these  con¬ 
ditions  to  be  general. 


CERTIFU.ATE  AVILL  ENDOR.SE 
IS.SUE. 

AA'hat  i.'::  the  Commissioner  going  to  de¬ 
cide?  If  he  apj)roves  he  certifies  that  the 
proposal  promises  a  "  fair  return  on  the 
shares.”  This  will  have  a  great  advertis¬ 
ing  value,  and  will  he  used  as  such,  effec¬ 
tively.  AA'hat  will  happen  if  the  venture 
ends  as  many  an  one  has  done  .-ilthough 
founded  on  as  honest  intentions  as  could 
he?  Theoretically  a  pioposition  may  he 
sound,  but  only  practical  men  can  judge  of 
its  commercial  value.  Here  is  something 
that  seems  to  he  out  of  the  province  of  a 
judge.  A’alues  can  only  he  determined  hy 
the  market. 


re.spon- 


ALBERTA  CROP. 

Congestion  Anticipated — Early  AA’eather, 
However,  .'lay  Relieve  Rush. 


The  farmers  of  .Alberta  anticipate  con¬ 
gestion  in  the  b  ndling  of  the  expected 
bumper  crop  this  season,  according  to  AA’. 
J.  Tregillus,  president  of  the  United  Fa.  ii- 
ers  of  Alberta.  Despite  the  fact  that  the 
Canadian  Pacific  Railway  order, ’d  •'’20.00(»,. 
000  worth  of  new  equipment,  he  thinks  the 
crop  will  be  so  great  that  congestion  i.s  un¬ 
avoidable.  If  the  crop  comes  three  weeks 
earlier,  however,  as  now  appears  certain 
and  the  grain  can  be  kept  shipping  right 
along,  it  is  expected  that  they  can  get  it 
through  without  much  loss. 


PEN  ALTA  $50  TO 

■Admitting  that  some  regulation  was 
desiialtle  pi-oviding  it  could  be  applied  so 
as  to  be  more  beneficial  than  mischievous, 
let  us  see  iiow  the  new  law  proceeds  to 
legulatc.  Under  a  penalty  of  not  less 
than  .$50  or  moie  than  $500,  in  default  of 
payment  of  which,  six  months  in  gaol. 

"it  .liall  he  iinlawfid  for  any  person  or 
"  pei  sons,  corpoiation  o)-  company  nr  any 
"  person  acting  on  hi.-,  their,  or  its  behalf, 

"  to  .s(  ll  or  offer,  or  attempt  to  S'cll  in 
“  -Alanitoba  am'  ,-hares,  stocks,  bonds  or 
“other  securities  of  any  corporation  or 
"  company,  syndicate  or  as.sociation  of  per- 
"  sons  not  incorporated  by  or  under  the 

authority  of  the  legislature  of  this  prov- 
"  ince  or  licensed  under  the  ‘  Manitoba  In- 
“  .'Uiance  .Act,'  or  an  ‘  -Act  Respecting  the 
"  licensing  of  Extra-Provincial  Corpora- 
"  tions  ’  or  subject  to  taxation  under  '  The 
"  (  oi  porations  laxation  Act’  and  the 
"  '  Railwiiy  Taxation  .Act’.  ..  .without  first 
"obtaining  from  the  I’ublic  Utdit-<'  Uom- 

"  mi.ssioner .  a  certificate  in  the  form 

" . iji  the  maruie;-  hereinafter  ])i'ovided 

"  for." 

.Securities  of  a  public  character  as  muni¬ 
cipal  or  government  bonds  are  exempted. 

Ml  .ST  H.AA  E  UERTIFICATE. 

The  law  as  quoted  moans  that  the  major¬ 
ity  of  the  stocks  and  bonds  sold  on  the 
Montreal  and  Toronto  exchanges,  a.s  well 
as  tho.se  of  London  and  New  A’ork.  cannot 
be  offered  for  sale  in  Manitoba  without  the 
parties  offering  then  first  getting  a  certi¬ 
ficate  from  the  Commissioner.  A  strict 

reading  of  the  letter  of  the  law  would  bo  ,  _  _ , 

to  this  effect.  But  if  the  legislature  of  ai'c  nicn  and  men.  In  some  groups  a  man 
Manitoba  passed  a  bad  law  they  appointed  may  be  a  failure  and  in  others  a  success, 
a  good  man  to  administer  it.  Judge  Robson  Business  ability  is  a  hard  thing 'to  define, 
is  the  commis.sioner.  There  is  no  appeal  hut  no  judge  can  tell  whether  a  proposition 
from  his  dcci.=ion?.  But  he  is  not  a  man  is  a  good  one  until  he  can  tell  whether  the 
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JUDGE.S  HAA’E  (JR  EAT 
SIBILITY. 


AA’hat  the  judge  .an  do  is  to  certifv  to 
the  filing  of  what  in  his  opinion  is  neec.s- 
sary  information  for  an  investor  to  know 
before  he  invests.  To  this  extent  regula¬ 
tion  of  new  capital  creation.s  is  possible 
and  desirable.  But  to  ask  a  judge  to  pass 
upon  a  proposition  and  to  decide  whether 
a  "  company  i.s  not  ,-olvent  and  does  not 
intend  to  do  a  fair  and  honest  business, 
and  in  his  judgment  docs  not  promise  ii 
fair  return  on  the  shares  ”  is  an  order 
which  can  only  be  properly  filled  after  the 
money  has  been  put  up  and  fullv  tried  out 
The  proposition  may  be  good  and  the  men 
at  its  back  may  he  honest,  but  with  such 
beginnings  failure  may  come  swiftlv.  There 


of  narrow-gauge  thinking.  Common  sense 
has  not  been  displaced  in  his  make-up  by 
a  mania  for  exact  technical  interpretations. 
.As  final  arbiter  his  decision.s  will  be  based 
as  much  on  common  .'.ensc  as  upon  tech¬ 
nicalities.  It  is  not  likely  therefore  that 
anv  one  offering,  for  instance,  Montreal 


men  at  its  back  are  the  right  kind  for  the 
purposes  of  the  proposition. 

Judge  Robson  will  find  himself  in  an 
awkward  box,  but  whatever  the  act  re¬ 
quires  him  to  do,  it  may  be  taken  for 
granted  that  he  will  not  forget  to  use  his 
.strong  common-scn.se  spectacles. 


LAURENTIDE  AND  POWER. 


•  Edgar  Smith  looks  for  a  fui.ner  rise  in 
Laurentide  Paper,  saying  in  a  circular  let-  ‘ 
ter  to  clients:  “The  fluctuations  in  this' 
stock  are  tremendous,  hut  we  believe  it 
is  a  purchase.  Indeed,  it  will  not  surprise  , 
us  to  see  Laurentide  sell  up  to  225  before  i 
the  end  of  August.” 

They  say  of  Montreal  Power:  "  The  re-  ! 
cent  advance  can  scarcely  be  attributed  to 
the  increase  in  the  rate  of  divirlend  (in¬ 
asmuch  as  the  stock  is  high  enough  on 
the  9  per  cent,  basis),  but  rather  to  the 
future  possibilities.  Hoklers  of  Power  seem 
less  and  less  inclined  to  sell  as  tho  market 
price  advances  and  the  stock  is  scarce  as 
a  consequence.  The  level  of  Power  i.s 
bound  to  advance  with  the  growth  of  the 
city.  Under  favorable  market  conditions.  ; 
it  will  certainly  sell  higher  before  the  end  ; 
of  the  year,  but,  like  any  other  issue,  it  i 
will  have  its  intervening  recessions.  For  ' 
the  present  it  looks  high  enough.”  i 


:N0RM0US  RECORD  OL  BANK  CLEARINGS 

IN  THE  WEST  FOR  PAST  SIX  MONTHS. 


The  record  of  clearings  for  six  months  of  the  pre.=ont  year  in  AA’estern  Canada 
reflects  the  wonderful  growth  in  AA’estern  business  affairs.  The  table  shows  pheno¬ 
menal  gains  over  the  corresponding  period  of  1911. 

AA’innipeg  . 

A'ancouver  . 

Calgary  . . 

A’ictorna  . 

Edmonton  . 

Regina  . 

Lethbridge  . 

S''skatoon  . 

Brandon  . 

Moose  Jaw  . 


*Average  increase. 


1912. 

1911. 

Increase. 

Inc.  p.c. 

.  $691,534,000 

$483,911,000 

$207,623,000 

42.9 

.  305,709,000 

252,986,000 

52,723,000 

20.8 

.  127,531,000 

91,446.000 

36,085,000 

39 . 4 

82,032,000 

66,176,000 

1 5,856,000 

23.9 

.  100,226,000 

51,819,000 

48,407,000 

93 . 4 

.  50,159,000 

31,002,000 

19,157,000 

61.7 

15,728,000 

13,039,000 

2,689,000 

20.6 

51,304,000 

23,838, 00' 1 

27,466,000 

115.1 

11,825,000 

1 0,204,01  lO 

1,621,000 

15.9 

27,257,000 

14,336.000 

12,921,000 

90.1 

.$1,463,305,000 

$1,038,757,000 

$424,548,000 

*42.4 

CALGARY  WILL 
HAVE  NATURAL 
GAS  IN^ANTITY 

As  Much  As  35,000,000  Cubic 
Feet  Available— Chca.)  Power 
at  Average  of  Sll  Per  H.P.  Pel- 
Annum  —  Refining  Oil  Has 
Been  Struck— General  News  of 
j  Calgary. 

(From  Our  Own  Correspondent.) 

CALGARY,  July  19.  —  No  gather¬ 
ing  of  business  men  in  AA’e.stcrn  Ca- 
,  Hilda  has  icprc.scnted  greater  wealth 
or  more  varied  interests  than  that 
whi'h  united  the  party  of  Briti.^h  manu- 
rioturers,  .several  notable  public  men.  Sir 
Ruhard  McBride,  Premier  Sifton,  Hon.  AV. 
T.  C'rothers,  minister  of  labor,  and  a  hun¬ 
dred  and  twenty-five  delegate.s  represent¬ 
ing  ii  territory  more  than  a  thousand  miles 
from  east  to  wc.st  and  over  three  hundred 
mile.-  from  north  to  .south,  who  as.sembled 
in  (  iilgary  on  the  occa.-'ion  of  the  Panama  | 
Cana!  Conference.  A  permanent  organiza-  ; 
tion  was  formed,  with  Air.  E.  L.  Strong, 
pre.-ident  of  the  Alberta  Pacific  Elevator 
Companv,  president,  and  Mr.  E.  J.  Fream, 
secretary  of  the  United  Farmers  of  .Al- 
bcita.  secretary,  with  executives  from 
j  Manitoba,  Saskatchewan,  Alberta  and  Bri¬ 
tish  Columbia. 

The  conference  also  decided  to  urge  the 
Dominion  Government  to  take  the  neces- 
:  sary  steps  to  relieve  the  grain  blockade 
'  on  the  eastern  route,  bring  about  a  reduc- 
:  tion  of  freight  rates  to  a  more  equitable 
I  basi.s,  and  start  at  once  preparing  Pacific 
i  coast  ports  for  the  handling  of  grain, 
which,  when  the  Panama  Canal  is  open, 
will  pass  that  way.  Rovtlstoke,  New  AA’est- 
.  minster  and  Vancouver  want  to  be  made 
:  terminal  ports.  Revelstokc  i.s  not  taken 
I  seriou.sly,  because  the  Columbia  river  re-  ' 

'  quiie.5  a  vast  amount  of  improvement,  and  , 
even  then  would  land  the  grain  in  Port- 
I  land,  Oregon.  No  expression  of  opinion  ; 
was  given  by  the  conference,  so  the  ports  i 
will  fight  it  out  for  themselves.  ! 

NATURAL  GAS  FOR  (  ALGARY. 

They  are  soon  going  to  have  natural  gas 
in  quantity  in  Calgary;  it  has  already  been 
used  to  a  limited  extent  for  street  light¬ 
ing  and  domestic  use,  as  has  also  arti¬ 
ficial  (coal)  gas.  In  a  few  more  weeks, 


however,  there  will  be  35,000,000  cubic  feet 
available  in  thi.s  city  from  the  wells  at 
Bow  L'^land.  To  bring  this  some  180  miles 
has  meant  the  expenditure  of  a  few  mil¬ 
lion  dollars,  most  of  which  i.s  European 
capital,  (mal  now  is  worth  anywhere  from 
$2.60  for  a  fair  grade  of  steam,  all  the 
way  up  to  $7.00  for  Pennsylvania  hard. 
Natural  gas  will  be  sold  for  dome.stic  use 
for  35  cents  per  thousand  cubic  feet;  for 
20  cents  to  ordinary  consumers,  and  for  15 
cents  to  manufacturers  requiring  half  a 
million  feet  or  more  every  twenty-four  ! 
hours.  This  vvoiks  out  at  $11.00  per  horse 
power  per  annum,  which  i.s  only  a  nomi¬ 
nal  price  for  power. 

Ninety-eight  miles  of  the  main  pipe  line 
has  been  tested  by  turning  on  the  gas.  The 
result  wa.s  satisfactory  to  the  officials, 
from  260  to  350  lbs.  pressure  being  regis¬ 
tered  in  the  main.  j 

REFINTNt;  OIL,  TOO.  | 

Oil,  too,  has  been  struck,  literally,  so  the  * 
latest  report  is,  by  an  expert,  Mr.  1.  S.  Segur, 
who  has  been  following  the  trail  from 
away  down  .‘outh  and  who  now  announces 
that  a  good  grade  of  refining  oil  is  avail¬ 
able  a  short  distance  from  Calgary.  For 
many  years  it  has  been  known  that  oil 
exi^sted  under  a  great  deal  of  the  province 
of  .Alberta.  At  Pincher  Creek,  some  wells 
are  in  operation,  but  the  prospectors  have 
maintained  that  if  they  could  only  find  the  , 
place,  they  were  assured  of  tapping  an 
imense  supply.  If  this  new  find  proves 
to  be  valuable,  it  will  be  exploited  by  Cali¬ 
fornian  capital,  for  Mr.  .Segur  was  for 
some  time  associated  with  Adolph 
Spieckles,  the  Pacific  coast  sugar  and  oil 
multi-millionaire. 

BUILDING  PERMITS  IN  JUNE. 

Building  permits  for  the  month  of  June 
were  $2,210,000,  an  increase  of  21  per  cent. 
Operations  very  active.  Labor  in  fair  sup¬ 
ply;  carpenters  asking  an  advance  of  5 
cents  per  hour.  Cement  none  too  plentiful; 
.structural  steel  short  and  causing  some 
delay. 

Crop  conditions  are  reported  to  be  the 
best.  Aluch  farm  land  is  being  bought  and 
there  is  a  good  rush  of  people.  Outside 
subdivisions  are  quiet,  but  are  expected  to 
pick  up  later. 

“A.N  ENOR.MOUS  CITY.” 

Air.  Benjamin  H.  Morgan,  F.R.S.S.,  ALL 
.A.E.,  and  chairman  of  the  Alliance  Invest¬ 
ment  Company  of  Canada,  in  an  interview 
here,  declared  that  this  must  develop  into 
an  enormous  city.  .As  a  member  of  the 
Imperial  Chamber  of  Commerce,  vice-chair¬ 
man  of  the  Canadian  Chamber  of  Com¬ 
merce,  member  of  the  Royal  Colonial  In¬ 
stitute,  etc.,  etc..  Air.  Alorgan  is  visiting 
Canada  with  a  view  to  investigating  the 
investments  made  by  British  capital  in  the 
AVest. 

At  the  banquet  given  to  the  Panama 


GRATIFIED  OVER 


Reviewinjf  Canadian  Situation  es 
Affectinff  Hudson’s  Bay  Com¬ 
pany,  President  Speaks  With 
Great  Optimism  of  General 
Situation  Promises  Better 
Dividend  for  Hudson  Bay  This 
Year. 


The  annual  meeting  of  the  Hud.son’.s  Bay 
Company  shareholder.s  was  held  in  Lon¬ 
don  on  July  8.  Lord  Strathcona  presided 
and  stated  that  the  trade  results  of  the 
Company  had  been  of  a  very  gratifying 
nature,  and  that  the  great  expansion  of 
Canada  had  necessitated  extension  of  the 
sales-.shoi's  and  britnehes,  effecting  a  very 
material  improvement.  Indications  for  the 
fur  trade  pointed  to  an  average  collection 
for  the  coming  season. 

With  regard  to  the  land  market,  the 
situation  had  remained  firm  throughout  the 
year.  There  wa.s  a  fair  demand  at  good 
prices  for  agricultural  as  well  as  town  lots. 
The  Winnipeg  market  continued  fairly  ac¬ 
tive.  The  conditions  in  A’ictoria.  North 
Battleford,  Piince  Albert  and  Fort  AA’illiam 
were  improving.  In  other  town  sites  it  wa.s 
anticipated  that  the  demand  for  lots  would 
be  intermittent. 

The  improved  state  of  the  Edmonton 
town  site  market  had  resulted  in  the  <;is- 
posal  of  lots  to  the  value  of  £902,732.  The 
total  land  in  the  company’s  possession  now 
amounted  to  4,058,05(1  acres. 

Two  shareholders  urged  that  the  divi¬ 
dend  should  be  increased  ten  shillings,  and 
Lord  Strathcona  said  there  would  possibly 
be  a  better  dividend  this  year. 

Lord  Strathcona,  John  Coles  and  Richard 
Burbidge  were  re-elected  director.^. 


Canal  delegates,  British  manufacturers  re¬ 
presentatives  and  public  men.  Air.  J.  S. 
Dennis,  assistant  to  the  president  of  the 
C.P.R.,  and  who  is  so  largely  instrumental 
in  bringing  United  .States  settlers  to  the 
company’s  lands,  said  that  while  Canada 
had  received  up  to  the  first  of  January  last 
£317,000,000  from  investors  in  Great  Bri¬ 
tain,  the  United  States  had  received  £656,- 
000,000. 
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SATURDAY,  July  13,  1012. 


THE  MARGIN  SPECULATOR. 

In  .  another  column  appears  an  article, 
from  one  of  our  most  valued  contributor.s, 
dea’ins’  v.-ith  the  extent  and  effects  of  mar- 
p-in  .speculation  in  Canada.  It  i.s  safe  to 
predict  that  that  article  will  be  a  revela¬ 
tion  to  many  even  of  those  v.ho  have 
thoupht  somewhat  carefully  concerninp  thu,, 
vcnturesvime  practice  of  buyinp  $2,;>Oo  I 
worth  of  stock  with  $250,  or  less,  of  real  1 
money.  Al  the  same  time,  it  so  easy  | 
to  pass  false  and  hasty  moral  judpmcnts  j 
on  the  marpin  speculator,  to  as.-ume  th;it 
he  is  of  no  more  value  to  the  community 
than  the  race-track  pambler  nr  the  roulette- 
wheel  habitue,  that  it  i.s  just  as  well  to 
remin.l  Ciurselves  every  now  and  apain  of 
the  real  and  important  functions  that  he 
perform.^  in  the  body  economic. 

One  of  the  results  of  that  marvellous 
organization  known  as  the  Stock  Exchange 
is  to  make  it  imi)ossible  for  the  market 
value  of  any  listed  security  to  be  destroyed 
more  than  a  few  points  at  a  time  with¬ 
out  giving  good  indication  of  what  is  hap¬ 
pening.  -A.s  ii  coiiseiiuence,  a  loan  up  to 
ten  points  of  the  visible  value  of  a  listed 
stock,  if  collectible  on  "call,"  is  a  perfectly 
safe  investment,  of  the  precise  kind  that 
the  banks  mo.st  need.  If  there  were  no  | 
margin  speculators  there  would  bo  no  call  | 
loans  with  collateral,  and  goodnes.s  only  | 
knows  what  the  banks  would  find  for  profit¬ 
able  liquid  asset.i.  We  are  accustomed  to 
think  of  the  margin  speculator  as  a  per- 
fon  who,  when  he  put  uj)  his  .$250,  has 
nothing  left  but  a  shoe-string  wherewith  i 
to  protect  his  "  investment  ”;  but  it  is  very 
seldom  that  such  is  really  the  ca.se,  and 
a  good  many  margin  speculators  can  (and 
sometimes  do),  in  case  of  reverses,  go 
down  into  their  jeans  and  produce  enough 
to  follow  their  stock  down  into  its  lowest 
depths.  That  margin  speculators  arc 
usually  sold  out  in  case  of  a  big  s’ump  is 
due  quite  us  often  to  lack  of  nerve  as  to 
lack  of  money;  it  is  as  much  an  instinct 
with  the  ordinary  sin.all  specuhitor  to  sell 
when  stocks  have  already  pone  down  a  long 
way  as  it  is  to  buy  when  they  have  been 
going  up  for  weeks. 

If  there  were  no  margin  speculators,  the 
security'  maiket  wouhi  have  to  rely  for  its 
transactions  upon  tJie  "  permanent  in¬ 
vestor."  Now  the  permanent  investor  is  a 
most  useful  individual,  as  useful  to  the 
security  market  as  the  foundation  i.-.  to  a 
building,  but  he  is  not  the  whole  building, 
and  without  the  speculator  iie  would  have 
a  hard  time  to  make  his  investments.  It 
is  the  s])eculator  who  is  constantly  scan¬ 
ning  the  horizon  for  new  and  unappreciated 
stocks,  buying  them,  and  then  proceeding 
to  educate  the  investor  as  to  their  possi¬ 
bilities.  The  original  promoter  cannot  do 
that;  a  promoter  is  an  object  of  suspicion 
to  the  permanent  investor,  and  might  talk 
himself  black  in  the  face  before  he  could 
do  his  stock  one-tenth  as  much  good  as  a 
three-point  rise  brought  about  by  the  at¬ 
tentions  of  the  speculators.  And  the  con¬ 
verse  is  just  as  true  of  the  .-hort  selling 
of  a  stock  upon  which  the  investor  is  plac¬ 
ing  too  high  a  value,  although  in  Canada 
we  seldom  have  examples  of  this  process. 
It  is  the  speculator,  not  the  investor,  whose 
watchful  eye  decides  that  a  certain  stock 
is  selling  too  high,  anel  who  jiroceeds  to 
break  the  price  and  bring  the  investor  to 
a  more  reasonable  estimate  of  it  by  sell¬ 
ing  it  short  upon  a  margin.  The  speculator 
is  the  active  mind  of  the  market;  the  in¬ 
vestor  is  the  docile  herd  which  follows  pon¬ 
derously  upon  the  .speculator’s  lead. 

We  are  speaking  now  of  the  sjieculator 
with  a  mind,  the  man  who  has  an  intelli¬ 
gent  view  of  the  market  and  is  backing 
that  view  with  a  little  money  which  he 
can  really  spare.  For  the  man  who  Ims  no 
.■^uch  view,  who  put-s  hi-s  money,  or  perhaps 
the  money  that  ought  to  be  his  landlady’s 
or  his  tailor’s,  upon  a  stock  of  which  he 
knows  nothing  except  that  Brown  told  him  I 
it  was  a  "  buy,’’  or  Jones  that  the  “  in-  | 
terests  ’’  were  going  to  “  put  it  up  ’’ — for  j 
him  wc  have  no  excuse  to  ofl'ei.  A  fool  I 
and  his  money  are  soon  parted,  whether 
there  is  a  stock  exchange  or  a  bucket-shop 
in  town  or  not.  It  is  some  small  consolation 
to  know  that  in  stock  exchange  speculations 
the  fool’s  money  goes  to  make  the  wise 
man  richer;  at  horse-racing  or  I'oulette  it 
is  more  often  the  scoundrel  who  profits. 


cipal  administration,  for  the  same  purpose, 
of  persuading  the  financiers  of  England 
and  France  that  they  are  foolish  to  refuse 
the  demands  of  Montreal  public  bodies  for 
money  at  three  or  three  and  a  half  per 
cent.  Consols  may  go  down.  Rentes  may 
sink,  interest  rates  on  gilt-edged  securities 
may  soar  and  soar;  but  with  our  own  al¬ 
dermen  mixing  in  affable  condescension 
with  the  Rothschilds  and  the  Speyers,  any¬ 
thing  but  a  lu'ompt  renewal  of  the  nice, 
friendly,  three-per-cent,  relations  of  the 
old  days  is  not  to  bo  thought  of. 

It  is  hard  for  the  rich  men  of  Europe  to 
understand  the  real  drift  of  things  in  this 
city,  unlo.'S  they  are  occasionally  brought 
up  to  date  by  contact  with  the  master 
minds  which  direct  our  destinies.  The 
new.ipapers  are  very  misleading.  The 
Rothschilds,  for  example,  might  very 
readily  have  been  led  to  suppose  that  Al¬ 
derman  Giroux  had  actually  ceased  to  exer¬ 
cise  a  controlling  power  over  the  affairs 
of  this  imble  municipality,  as  a  result  of 
certain  lamentable  occurrences  of  a  coujile 
of  years  ago — a  mi.-apprehension  which 
could  not  lie  but  be  disastrous  to  Montreal’s 
credit  in  Europe,  and  which  obviously  can 
be  dissipated  in  nn  more  effective  manner 
than  by  a  visit  of  the  magnate  himself 
to  the  palaces  of  Threadneedlc  Street.  It 
i,-  con.'dderations  .such  a.s  those  which  make 
it  ludicrous  to  .-mppo.-.e  that  professional 
linanciers,  men  merely  skilled  in  feeling 
the  pul.se  of  the  world’s  money  market, 
can  be  of  the  .-lighte.st  use  to  a  Council 
or  a  School  Commission  which  desires  to 
borrow.  There  is  a  certain  camaraderie,  a 
ficemasonry  of  jiower,  among  groat  men, 
be  they  bankers  or  aldermen,  heads  of 
financial  houses  or  members  of  school 
boards,  which  can  effect  in  a  few  minutes 
what  Could  never  be  dene  in  years  by  sub¬ 
ordinates  who  are  afraid  of  a  little  thing 
lil;e  the  curi'ent  rate  for  money  or  the 
repletion  "  of  a  particular  market.  tVhat 
aie  such  thing'  between  friends?  tVe  have 
always  had  money  at  throe  per  cent.,  and 
.■o  we  always  .-hall  b.av’e,  a.s  long  as  our 
aldermen  can  find  time  to  run  over  and 
.-hake  the  Rothschilds  by  the  hand. 


i  require  him  to  slow  down  to  a  walk  if 
necesfiary  where  pedestrians  are  thick  and 
traffic  bewildering. 


JOHN  GAL 


T.  K.  D’s  COLUMN 


ALL  IN  POLITICS. 


Union  Bank’s  New  President  was  Credit 
Expert  When  West  was  Riskier 
Than  Now. 


The  Western  attack  on  the  steel  rail  in¬ 
dustry,  noted  in  our  last  issue,  was  prob¬ 
ably  political  in  motive,  and  concerned 
more  with  the  fate  of  the  Saskatchewan 
provincial  government  than  with  the  real 
needs  of  the  country.  That  it  was  based 
on  a  gross  misrepresentation  of  the  situa¬ 
tion  is  made  sufficiently  evident  by  the 
official  announcements,  today  and  in  our 
last  issue,  of  very  large  increases  in  steel 
rail  capacity  at  the  various  Canadian  mills. 
It  is  not  generally  known  that  a  good  deal 
of  the  recent  importing  of  foreign  rails 
was  done  not  by  railways  and  contractors 
but  by  the  Canadian  rail  mills  themselves, 
which  had  made  contracts  in  expectation 
of  enlarged  plants  and  found  themselves 
unable  to  get  possession  of  those  enlarge¬ 
ments  in  time.  .\ny  loss  that  might  be  in¬ 
volved  thus  fell  not  on  the  railways,  but 
on  the  steel  rail  men. 


The  Saskatchewan  election  appears  to 
have  been  fought  largely  upon  federal 
issues,  which  suggests  that  there  is  not 
much  in  the  private  affairs  of  the  pro¬ 
vince  to  quarrel  about.  If  there  wore  any 
serious  danger  that  a  Conservative  victoi-j' 
would  be  used  to  prove  that  the  West  is 
entirely  satisfied  with  its  fiscal  and 
economic  position.  Premier  Scott’s  “  wider 
markets  ’  appeal  would  seem  more  logical. 
But  the  most  complete  Haultain  triumph 
would  hardly  convince  anybody  that  the 
Sa.skatchcwan  farmer  loves  a  high  tariff 
and  a  long  haul. 


GROWTH  OF  WESTERN  TOWNS. 


Nova  Scotia  i.s  perhaps  the  most  ad-  j 
vanced  province  in  the  Dominion  in  respect  I 
of  financial  aid  to  farmcr.s.  It  has  a  law  I 
on  it.s  .'tatutc  books  empowering  the  Gov-  I 
ernor-in-Council,  in  any  case  where  a  loan 
coTiipany  i.s  willing  to  make  a  mortgage  | 
loan  upon  a  farm  property  to  the  extent 
of  fifty  jier  rent,  of  its  value,  to  guarantee 
that  loan  company  again.st  lo.ss  of  prin-  i 
cipal  or  intero.st  for  an  additional  thirty  i 
per  cent,  if  the  company  will  make  the  j 
additional  loan,  or  to  advance  the  money  i 
direct  from  the  public  funds  to  the  farmer,  j 
I'hcre  seems  to  l)e  les.s  enthusiasm  about 
aiiministering  the  act  than  there  was  about 
capturing  the  f.'irmcr  vote  by  p.nssing  it,  ' 
or  else  the  machinery  provided  is  very  in¬ 
adequate;  in  either  ea.sc.  few  Nova  Scotian 
farmcr.s  have  availed  thcm.scives  of  the 
chance  to  mortgage  their  farms  up  to  so 
high  a  limit. 


In  a  triangular  boat-race  between  sailors, 
rtewards  and  firemen  of  the  SS.  Royal 
Edward,  in  this  port  the  other  day,  the 
.sailors  came  in  last,  and  the  firemen  beat 
the  stewards  by  two  feet.  There  is  evi¬ 
dently  something  wrong  about  the  idea  that 
the  life  of  a  ship  fireman  is  de.structive  to 
the  physique. 


A5IATEUR  ITNANUIERS. 


It  is  a  great  relief  to  know  that  a  dele-  ' 
gation  of  members  of  the  Catholic  School  ; 
Commission  will  shortly  visit  Europe  in  j 
person,  about  the  same  time  probably  as  | 
the  delegation  of  members  of  the  muni-  j 


AnOJIDBILE  TR  VI  ITQ, 

Automobile  traffic  in  thi.s  city  is  in  dan¬ 
ger  of  Vieiiig  aboli.ihed  in  its  infancy  by  an 
unworkable  traffic  law.  enforced  by  inex¬ 
perienced  traffic  officials  anxiou.s  to  make 
favor  with  the  iiewspaper.s  and  by  amateur 
iiiformer.s  and  delationists  .^purred  on  by 
love  of  noloriety  if  by  no  lower  motive. 

The  sjieed  limit  of  nine  miles  an  hour  in 
all  pait.'i  of  the  city  is  an  ab.surdity  which 
has  long  been  abandoned  by  all  other  im¬ 
portant  municipalities  on  Hie  continent.  In 
most  of  the  .streets  of  Montreal  a  properly- 
braked  car,  attentively  driven,  is  no  more 
of  a  danger  to  pedestrian.s  at  ten  or  twelve  ; 
miles  an  hour  than  it  is  at  six,  and  is  far  j 
less  dangerous  than  a  lieavy  hrosc  truck  i 
at  eight  or  nine;  while  on  wide  thorough-  | 
fares  wliero  the  side  approaclies  are  not  i 
too  sudden  the  car  can  be  run  at  fifteen  i 
miles  witli  jicrfect  s.'ifety.  I 

”1  he  nine-mile  law  has  been  an  absurdity  I 
and  a  menace  ever  .-ince  the  automobile  j 
became  a  common  feature  of  our  traffic, 
but  it  never  became  an  active  nuisance  so 
long  as  it  was  loiiployed  simply  to  provide 
a  charg'e  under  which  the  police  might  pro¬ 
ceed  again.^t  individuals  guilty  of  furious 
and  dangeroii.>  driving.  Left  to  themselves 
the  police  took  a  reasonable  view  of  the 
situation,  and  interfered  only  in  cases  of 
actual  recklessness  or  of  speed  far  beyond 
the  limit.  But  at  present,  urged  on  by  a 
noisy  ncwspaiicr  campaign  and  siiurred  by 
the  activities  of  amateur  informers,  the 
jiolice  are  waging  a  systematic  campaign, 
and  tlic  courts  are  crammed  daily  with 
their  victims.  The  car-owner  has  not  a 
cliance  in  the  world.  He  can  hrihg  no 
evidence  in  defence  save  that  of  himself 
or  other  jiasseiigers  in  the  car,  who  can 
seldom  .-wear  to  exact  times  and  speeds 
and  arc  not  believed  by  the  courts  when 
they  do.  'fhe  informer  and  his  assistants 
have  only  to  swear  that  they  “  timed  ’’  the 
car  over  a  given  distance,  and  the  case  is 
concluded. 

There  is  no  seriou.s  objection  to  the  new 
law  reciuiring  the  stoppage  of  automobiles 
behind  a  stopping  street-car.  That  law 
was  adojiteil  as  the  result  of  experience 
and  study,  to  meet  modern  conditions. 
There  are  too  many  street-car  stopping- 
places  at  present,  and  their  number  should 
1)0  reduced  as  much  in  the  interests  of  fast 
trolley  t)ansit  as  of  general  street  traffic; 
but  when  that  reduction  is  effected  there 
will  be  no  reluctance  on  the  part  of  auto- 
mobilists  to  stop  behind  every  stopping  ear, 
in  si)ite  of  fhe  loss  of  time  and  strain  of 
machine  involved,  for  the  gain  in  public 
convenience  and  safety  is  worth  it.  But 
the  old  speed  law,  making  a  crime  of 
perfectly  safe  and  reasonable  driving,  is 
a  relic  of  antiquity  which  cannot  be  abol¬ 
ished  too  quickly.  What  we  need  in  our 
denser  streets  is  an  experienced  and  auto¬ 
cratic  traffic  squad  which  will  suppress  the 
careless  driver  and  encourage  the  careful 
one  with  more  regard  to  general  methods 
than  to  stop-watch  time,  and  a  law  that  will 
allow  the  driver  to  “  let  out  ”  his  car  on 
long  stretches  of  empty  street  and  will 


Nobody  could  have  more  faith  in  the 
future  of  the  Canadian  West  than  the  P'in- 
ancial  Times;  but  faith  in  the  future  of 
the  West  does  not  necessarily  compel  an 
unhesitating  acceptance  of  the  prophesie.^ 
of  every  suburban  town-lot  seller.  Th" 
article  of  John  Prairieman  in  the  last  issue 
of  this  paper  appears  to  us  to  be  the  ex¬ 
pression  of  a  much-needed  truth.  So  long 
as  agriculture  in  the  West  remains  a  spe¬ 
cialized  wheat  culture,  so  long  there  must 
be  a  sharp  limit  set  to  the  expansion  of  all 
save  one  or  two  of  the  depot  towns  which 
dot  the  wheat-laden  prairie;  with  liversi- 
fied  and  intensive  farming,  that  limit  may 
again  be  enlarged,  for  such  farming  means 
a  greater  rural  population,  but  to  .specu¬ 
late  on  urban  population  before  the  rural 
population  which  is  to  support  it  i.s  even 
in  sight  is  sheer  lunacy.  Intensive  farm¬ 
ing  is  a  long,  long  way  off. 

A  farming  land  in  process  of  develop¬ 
ment  is  actually  more  favorable  to  growth 
of  urban  population  than  a  farming  land 
which  has  been  fully  developed  already. 
That  some  of  the  Western  towns  have  gone 
ahead  very  fast  in  recent  years  is  not  sur¬ 
prising  when  one  recalls  that  they  have 
had  the  handling  of  all  the  supplies  and 
machinery  and  materials  for  turning  many 
miles  of  adjacent  prairie  into  homestead.--. 
When  the  homesteads  are  made,  a  good 
many  branches  of  town  business  are  bound 
to  suffer  a  sharp  falling  off.  A  new  fann¬ 
er  in  his  first  two  years  may  spend  five 
thousand  dollars  on  capital  account,  a  per¬ 
centage  of  which  goe.s  into  his  depot  town; 
once  established,  he  does  not  spend  at  any¬ 
thing  like  that  rate.  One  or  two  centres 
in  each  province  will  be  more  than  depot 
towns,  but  the  competitors  for  such  po.si- 
tions  of  supremacy  are  now  clearly  lined 
up.  It.  appears  unlikely  that  any  new 
town  will  overhaul  Calgary,  Saskatoon, 
Edmonton  and  Regina. 


The  Winnipeg  Board  of  Control  has 
bought  three  moving-picture  films,  which 
are  to  be  used  in  the  regular  moving- 
picture  theatres  of  that  city  to  impress 
the  public  mind  with  modem  ideas  about 
flies,  tuberculosis,  and  the  treatment  of 
babies.  Some  of  our  financial  contem¬ 
poraries  will  no  doubt  be  horrified  at  this 
extravagant  use  of  the  public  credit  for 
frills  and  furbelows.  For  ourselves,  we 
regal’d  it  as  money  extremely  well  invested, 
and  shall  look  forward  to  seeing  a  marked 
diminution  in  the  Winnipeg  death-rate  in 
a  few  years  as  a  consequence. 


]  About  six  months  ago  when  Montreal 
[  Power  stock  was  selling  from  twenty  to 
thirty  points,  and  possibly  as  much  as 
i  forty  and  fifty  points 

■  p.RDKER.S’ LETTERS  below  its  present 
AND  POWER  market  price,  it  was 

j  an  established  and 

I  well-known  fact  that  with  all  the  excoed- 
:  ingly  heavy  floating  supply  of  the  stock 
probably  not  more  than  three  brokers  could 
bo  found  who  cared  to  recommend  the  stock 
to  their  clients.  I  remember  distinctly 
many  well  informed  brokers  stating  that 
Power  at  150  and  Power  at  175  and 
Power  at  200  was  “  selling  too  high  ’’;  con¬ 
sequently  the  general  “  killing  ”  in  Power 
'  .stock  has  been  restricted  to  a  few  houses. 

-  Of  course  it  must  be  realized  that,  ever 
!  since  the  beginning  of  Power’s  extra¬ 
ordinary  market  advance,  the  entire  broker- 
:  age  fraternity  with  their  cicints,  have  done 
exceedingly  well  in  the  stock,  but  their 
transactions  have  been  more  or  less  in  the 
nature  of  “  piking  ”  if  I  may  be  pardoned 
for  using  that  word.  They  have  been  in 
and  out  for  two  years,  and  while  their 
profits  have  been  considerable  they  have 
lost  a  great  deal  by  having  to  pay  higher 
for  a  repurchase  of  the  stock  than  the 
price  they  sold  at  in  each  case. 

Talking  about  profits,  large  and  small, 
in  this  big  public  utility  stock,  it  must  be 
admitted  that  even  the  “  closest  ”  friends 
of  the  company  and  the  most  optimistic 
of  traders  have  lost  thousands  of  dollars 
in  commissions  and  actual  points  through 
their  desire  to  scalp  the  market  on  each 
advance.  It  is  safe  to  say  that  many  a 
big  trader  has  entirely  lost  his  market  in 
Power  through  the  desire  to  take  a  profit 
on  a  “  bulge  ’’  lielieving  that  he  would 
’■  get  back  "  his  holdings  at  a  cheaper 
price.  The  wor.st  feature  of  this  policy  is 
the  difficulty  in  deciding  WHEN*to  make 
the  re-purchase. 

Of  course  this  sort  of  trading  is  bread 
and  butter  for  the  stockbroker.  The  aver¬ 
age  broker  when  a.'-'ked  by  a  client  if  it  is 
time  to  sell,  will  shrug  his  shoulders  and 
say  in  effect  that  “  of  course  I  don’t  know 
what  the  stock’s  fluctuations  will  be,  but 
there  is  no  doubt  that  we  shall  ultimately 
see  much  higher  prices.’’  You  can  see  how 
a  broker  is  between  the  devil  and  the 
deep  sea.  lie  would  like  his  clients  to 
make  handsome  profits,  but  the  man  who 
sticks  religiously  to  the  “  long-pull ’’ theory 
i.s  not  much  of  a  factor  in  the  payment  of 
rent  and  office  expen.ses  . 

Furthermore  no  broker  cares  to  put  him¬ 
self  absolutely  on  record  that  a  stock  is 
due  for  a  rise.  Something  might  happen 
in  the  world’s  markets  to  upset  the  best 
laid  plans,  and  when  anything  does  happen 
it  is  good-hye  to  the  friendship  between 
lii'okcr  and  client. 

I  could  recount  a  dozen  instances  where 
clients  have  changed  their  accounts  from 
one  office  to  another,  because  in  some  cases 
the  broker  advi.sed  a  client  to  sell  out  too 
soon,  and  in  others  the  client  was 
advi.sed  to  hold  on  previous  to  a  sharp  re¬ 
action. 

One  instance  of  clients’  peculiar  attitude 
towards  their  brokers  came  under  my  notice 
about  two  years  ago,  and  has  always  given 
me  cor.siderablc  food  for  thought.  It  is 
well  worth  recounting,  to  illustrate  the 
point. 

When  1  entered  a  broker’s  office  one 
morning  I  was  attracted  by  an  altercation 
between  fhe  senior  partner  and  an  elderly 
client  of  the  firm.  They  were  having  quite 
a  hot  argument.  Presently  the  client  called 
me  over  and  stating  his  case  said,  “  what 
do  you  think  of  a  broker  who  would  allow 
a  client  to  sell  200  shares  of.  ...”  (naming 
the  stock)  “one  day  before  this  circular 
letter  was  mailed  to  shareholders  ”  (  waving 
circular  letter),  “stating  that  16211;  in  cash 
would  be  paid  for  all  outstanding  shares. 

“  What  did  you  sell  your  stock  at,”  I 
asked. 


“  At  160,  and  I  lost  214  points  by  selling 
a  day  too  soon,”  he  answered. 

I  asked  him  what  he  paid  for  the  stock, 
and  he  replied  $95  a  share.  This  trader 
evidently  had  made  a  “  clean  up  ”  of  $65  a 
share  on  a  stock  probably  recommended  by 
the  broker,  and  because  he  did  not  get 
$2.50  a  share  more  than  he  sold  at  he  was 
furious  with  his  broker. 

However,  I  started  out  to  discuss  the 
brokers  and  their  attitude  towards  IMont- 
real  Power.  I  have  already  shown  that 
less  than  twelve  months  ago,  and  it  might 
be  less  than  six  months,  the  majority  of 
Montreal  stockbrokers  were  not  only  in¬ 
different  to  the  stock,  but  were  of  the 
opinion  that  the  price  was  too  high  be¬ 
fore  it  touched  200.  Perhaps  they  were 
right,  if  we  could  in  some  way  minimize 
the  prevailing  fever.  However,  the  fact 
remains  that  the  stock  has  so  far  justified 
the  forecasts  of  its  friends. 

In  V'iew  therefore  of  the  attitude  of 
brokers  some  months  ago,  it  is  an  extra¬ 
ordinary  situation  when  we  find  that  today 
almost  every  broker’s  letter  is  conservati¬ 
vely  bullish  on  Power.  I  have  noticed  a 
dozen  or  so  such  circular  letters  in  the  past 
month  or  two,  and  without  exception  every 
letter  predicted  ultimately  higher  prices  for 
the  stock.  I  cannot  explain  it  unless  the 
tremendous  appreciation  has  turned  their 
heads  or  compelled  a  closer  focus  on  the 
conditions  which  arc  making  Power  com¬ 
pany’s  stock  so  v’aluable  from  a  market 
view  point. 


(By  JOHN  PR*IRIEMAN.) 

Winnipeg,  July  9. — oome  time  ago  the 
writer  was  asked  by  a  prominent  director 
of  the  Union  Bank  this  question:  “What 
kind  of  a  president  ’would  John  Galt  make 
for  the  Union?”  I  happen  to  kno’>v  Mr. 
Galt  very  well;  his  careful  but  happy  per¬ 
sistence  as  a  business  man  and  his  good 
judgment  had  been  borne  in  upon  me  by 
association  with  him.  I  knew  that  every¬ 
thing  he  put  his  hand  to  had  been  a  suc¬ 
cess,  and  it  takes  a  long  time  to  get  him 
to  put  his  hand  to  anything.  He  is  cautious. 
In  later  years  he  has  cut  out  some  work 
and  his  business  affairs  have  been  put  into 
such  shape  as  to  cut  down  the  demands 
upon  his  attention.  He  entertained  some 
notion  of  having  more  leisure.  Perhaps  it 
is  this  policy  that  has  led  him  to  find  time 
to  undertake  the  duties  of  president  of  the 
Union  Bank.  Having  taken  the  office,  1 
had  no  hesitation  in  stating  that  he  would 
make  good. 


On  Wednesday  of  last  week  this  office 
was  the  recipient  of  a  rather  remarkable 
telegram  from  Halifax,  stating  that  a 
subscription  for  six 
THIS  PAPER  AND  months  had  been 
THE  MARKET  telegraphed  and  ask¬ 

ing  if  the  following 
stocks  were  “  a  buy  Western  Canada 
Power;  Sherbrooke  Railway;  Montreal 
Tramway  and  Power;  Richelieu,  Winnipeg 
Ry.  and  Mexican  Light  and  Power.  I  leave 
it  to  m^•  readers  if  that  was  not  a  tall  order! 
I  The  functions  of  this  financial  newspaper 
I  are  NOT  to  give  tips,  because  we  do  not 
!  know  whether  a  stock  is  “  a  buy  ”  or  “  a 
I  sale,”  in  the  sense  that  there  will  be  a 
speculative  rise  or  fall  in  the  market, 
i  It  is  quite  a  different  matter  to  outline 
I  the  market  position  of  a  stock,  in  fact  it  is 
I  essentially  in  this  paper’s  province  to  point 
I  out  the  outstanding  market  factors  govern¬ 
ing  a  stock’s  past,  present  and  future. 
Tliere  are  fundamental  considerations  gov- 
earning  the  market  or  for  every  stock. 
There  is  supply  and  demand  of  a  com¬ 
pany’s  product;  there  is  good,  bad  or  in¬ 
different  administration  and  management; 
there  is  the  margin  between  a  company’s 
gross  revenue  and  operating  costs,  and  be¬ 
tween  fixed  charges  and  dividends;  there  is 
tariff  consideration  and  there  is  the  general 
attitude  of  a  hoard  of  directors  towards 
dividend  increases  etc.  There  also  is  the 
speculative  following  and  the  distribution 
of  a  stock — two  very  important  factors. 
All  these  matters  have  to  be  considered 
more  or  less  as  a  composite  whole,  and 
when  considered  there  is  a  further  demand 
for  information  on  the  general  market  and 
money  situations.  In  fact,  there  are  a 
hundred  and  one  considerations  regulating 
the  rise  or  fall  of  any  stock  listed  or  un¬ 
listed.  It  would  be  the  height  of  folly  to 
say  that  such  and  such  a  stock  is  due  for 
an  advance,  though  it  would  be  quite  rea- 
son.'ible  to  indicate  that  owing  to  exception¬ 
al  earnings  and  a  firm  undertone  to  the 
market  for  any  particular  stock,  due  to 
the  scarcity  of  sellers,  any  vigorous  bidding 
would  result  in  a  substantial  appreciation. 


It  can  be  taken  for  granted  that  Mr. 
Galt  was  pressed  into  service.  For  the 
past  year  or  two  he  has  not  been  looking 
for  such  a  position  as  president  of  the 
Union  Bank.  On  the  other  hand,  he  has 
been  having  a  good  time,  most  of  which 
has  been  spent  travelling.  He  earned  a 
rest.  At  his  desk  in  the  modest  offices  of 
the  firm  of  G.  F.  &  J.  Galt,  since  1882,  he 
was  always  to  be  found.  That  firm  was 
the  principal  agency  for  provisioning  the 
West  for  many  years — years  of  severe 
stress  and  vicissitudes.  It  is  possible  to 
get  men  now  who  know  the  W'est,  but  at 
that  time  it  had  to  be  found  out.  The 
crop  area  was  confined  to  narrow  limits, 
and  a  frosty  night  spelt  disaster.  Then 
farmers  were  figuring  out  from  year  to 
year  how  the  rich  clay  loom  could  be  made 
to  yield  its  treasures.  English  and  On¬ 
tario  methods  were  not  applicable.  They 
had  to  be  adapted.  While  the  process  of 
adaptation  was  proceeding  there  was  no¬ 
thing  hut  hazard  in  trade.  Credit  was  the 
rule.  Without  it  little  business  would  have 
been  done  and  the  country  would  not  have 
been  what  it  is  today-.  In  these  uncertain 
conditions  the  credit  man  of  the  big  mer¬ 
cantile  house  had  a  very  difficult  position 
to  fill.  In  those  days  there  were  no  special¬ 
ists  or  credit  men’s  associations.  Usually 
the  principals  had  to  handle  the  credits 
because  the  hazards  were  too  great  to  per¬ 
mit  of  them  being  entrusted  to  other  hands. 
Mr.  Galt  handled  them  for  one  of  the 
large.st  mercantile  undertakings  of  the 
West,  and  did  it  successfully.  But  he  was 
held  closely  to  his  desk.  When  he  under- 
j  takes  to  do  work  he  does  it.  It  is  a  habit 
I  with  him.  Shareholder.®  of  the  Union  Bank 
]  can  rest  assured  that  Mr.  Galt  will  be  a 
j  real  president.  To  the  duties  of  that  of- 
I  fice  he  will  apply  the  same  diligence  that 
he  gives  to  any  work  he  undertakes. 


Talking  with  a  personal  friend  of  Mr. 
Galt’s,  1  was  addressed  in  this  fashion:  “  I 
don’t  know  what  John  will  do  when  he  ha  . 
to  address  the  shareholders  at  the  annual 
meeting.  You  know  he  is  like  his  father, 
the  late  Sir  A.  T.  Galt.  When  he  was 
finance  minister  he  read  his  budget  speech. 
He  hated  public  speaking.  John  will  have 
to  do  the  .same,  because  he  can’t  make  a 
speech.  He’ll  have  to  write  it  down.  He 
can  do  that.” 


Mr.  Galt  is  like  his  late  distinguished 
parent  in  other  respects.  He  has  financia* 
ability.  He  spent  five  years  whh  the  Rank 
of  Montreal.  With  that  bank  a  good  foun¬ 
dation  was  laid.  On  that,  practical  experi¬ 
ence  has  built  up  a  good  judgment  and  a 
knowledge  of  men  and  affairs  essential  to 
the  discharge  of  the  duties  of  president  uf 
a  bank  that  has  grown  to  the  proportions 
I  of  the  Union  Bank. 


PERSONAL  MENTION. 


Sir  Thomas  Shaughnessy  is  at  St.  An¬ 
drews. 

Dir.  H.  S.  Holt  is  leaving  for  England 
shortly. 

Mr.  C.  R.  Hosmer  is  staying  at  St.  An- 


A  few  weeks  ago  there  seemed  to  be 
some  ])rospect  of  an  early  movement  in 
Iron  common,  but  I  believe  that  insiders  ” 
have  deprecated  any  attempt  to  put  the 
stock  over  70  until  something  is  decided  as 
to  the  Government’s  action. 


TYPEWRITER  MERGER.  FORTIER  &  KILPATRICK. 


Manitoba  has  a  new  law,  under  which, 
so  far  as  can  be  made  out  at  thi.s  distance, 
it  is  within  the  discretion  of  the  Public 
Utilities  Commissioner  to  impose  on^.-rous 
and  even  prohibitive  conditions  upon  trad¬ 
ing  in  any  stock,  bond  or  security  which 
he  does  not  happen  to  approve  of,  those  of 
companies  incorporated  in  the  province  and 
those  listed  on  a  recognized  stock  exchange 
of  the  province  alone  excluded.  It  is  in¬ 
teresting  to  speculate  what  would  have 
been  the  financial  rank  of  Toronto  or  Mont¬ 
real  had  the  legislators  of  Ontario  or 
Quebec  adopted  such  a  policy  in  the  days 
of  our  youth.  A  more  effective  method 
for  ensuring  an  eternity  of  petty  provin¬ 
cialism  it  is  impossible  to  conceive. 


I 

Remington  Co.  Purchases  Assets  and  Book  i  Concrete  Sc\)er  Pipe  Manufacturers  Offer 
Accounts  of  the  Monarch  Typewriter  I  $150,000  Stock  at  Par — Estimated 
Company.  Earnings  40^7  on  Capital. 


An  arrangement  has  been  made  where¬ 
by  the  Remington  Typewriter  Company, 
Limited,  will  a.®  of  July  1st  take  over  all 
of  the  assets,  including  book  accounts,  and 
the  liabilities  of  the  Monarch  Typewriter 
Company,  Ltd. 

The  Remington  Typewriter  Company, 
Limited,  with  its  large  organization  with 
branches  in  all  the  principal  cities,  will 
pursue  an  aggressive  sales  policy  which 
should  tend  to  extend  greatly  the  use  of 
the  Monarch  typewriter. 

The  personnel  of  the  Monarch  organiz¬ 
ation  will  be  merged  with  that  of  the 
Remington. 


YORK  LOAN  WINDING  UP. 


It  is  hard  to  see  any  injustice  in  the 
demand  of  the  municipal  bond  investor 
for  a  better  return  on  his  money.  After 
a  long  period  of  peace  and  prosperity,  the 
industrial  bond  investor  is  getting  a  large 
return  upon  a  security  which  in  point  of 
safety  is  not  greatly  inferior  to  the  muni¬ 
cipal  and  government  issues,  while  the 
man  who  invests  instead  of  loaning  his 
money  is  getting  a  better  return  than  he 
has  done  for  generations.  Why  should  not 
the  government-bond  investor  demand  his 
share? 


Large  Sum  Still  Unclaimed  by  Share¬ 
holders. 


The  Vancouver  man  can  at  last  read 
the  current  price  of  Montreal  and  Toronto 
stocks  in  his  daily  paper,  and  in  a  short 
time  he  will  have  a  branch  of  a  Montreal 
brokerage  house  in  which  he  can  buy  and 
sell  those  stocks  over  the  broker’s  own 
private  wire.  All  this  is  of  incalculable  im¬ 
portance  towards  the  financial  unification 
of  Canada.  It  is  a  pity  that  it  has  been 
delayed  so  long,  but  it  is  not  too  late. 


The  sum  of  $125,124.65,  which  has  never 
been  claimed,  i®  awaiting  16,543  sharehold¬ 
ers  of  the  York  County  Loan  &  Savings 
Co.,  whose  failure  took  place  some  years 
ago.  In  order  to  get  this  matter  cleaned 
up.  Official  Referee  George  Kappell  has  or¬ 
dered  that  a  dividend  of  fifty  per  cent,  be 
paid  to  these  .shareholders  whose  names 
are  included  in  a  schedule  numbered  “A.” 
These  shareholders  have  never  sent  in  a 
claim  against  the  company. 

Dividend  cheques  to  the  amount  of  $740,- 
000  were  mailed  on  December  1st,  1911.  Of 
this  amount  $50,000  still  remains  to  be 
drawn.  It  is  estimated  that  $100,000  will 
remain  unclaimed  at  the  close  of  the  liqui¬ 
dation.  The  law  will  then  have  to  be  in¬ 
voked  whether  this  will  revert  to  the  Crown 
or  be  distributed  to  shareholders.  Divi¬ 
dends  to  date  amount  to  50  per  cent.  The 
amount  of  the  next  dividend  is  not  known, 
nor  the  date.  It  may  not  be  before  two 
years. 


In  this  i.ssue  of  the  Financial  Times  is 
an  announcement  of  a  stock  offering  of  the 
Fortier  &  Kilpati’ick  Limited. 

This  company  has  acquired  the  rights 
for  Ontario  for  the  manufacture  of  con¬ 
crete  sewer  pipe  with  the  Thomas  Glazed 
Cement  Sewer  Pipe.  Throughout  the  West- 
j  ern  States  and  Canada,  where  this  pipe 
has  come  into  general  use  in  the  last  two 
years,  the  Thomas  pipe  has  given  the  most 
satisfactory  results.  /  In  several  instances, 
notably  Calgary  and'  Winnipeg,  it  has  been 
necessary  to  doubp  the  capacity  of  the 
plants.  ^ 

The  Thomas  pigh  is  mathematically  true, 
is  indestructible,  Jnd  is  claimed  double"  the 
crushing  str\m'«  of  the  ordinary  sewer 
pipe.  The  presmt  manufacturing  growth 
of  Ontario  ensures  a  very  wide  market  for 
the  pipe.  The  company’s  product  is  30  to 
50  per  cent,  than  more  than  vitried  pipes. 

The  company  will  also  engage  in  interior 
1  construction  work  and  the  improvement  of 
railway  terminal  facilities. 

Mr.  O.  L.  Kilpatrick,  who  has  been  in 
I  charge  of  the  plants  in  the  W’est,  will  act 
as  manager  of  the  company. 

In  the  prospectus  it  is  estimated  that 
upon  one  year’s  actual  working  the  pro¬ 
fits  will  be  $60,000,  representing  40  per 
cent,  on  the  paid-up  capital. 


Dir.  James  Kent  has  returned  from  tho 
Pacific  coast. 

Mr.  E.  Shearson,  of  Shear.snn,  Hammill 
&  Co.,  New  York,  W’as  in  5Iontreal  this 
week. 

Mr.  Nathaniel  Curry,  president  of  the 
Canadian  Car  &  Foundry  is  spending  a 
couple  of  weeks  at  the  Amherst  plant.  Nova 
Scotia. 

Mr.  T.  J.  Drummond,  president  of  the 
Lake  Superior  Corporation,  returned  this 
week  from  a  visit  to  the  company's  pro¬ 
perties  at  the  Soo. 

Mr.  C.  P.  Hill,  who  was  expected  back 
in  Montreal  next  week,  cabled  from  London 
that  he  ’vvould  be  detained  by  business 
until  probably  October. 

Mr.  W.  G.  Ross,  president  of  the  .4s- 
bestos  Corporation  of  Canada,  accom¬ 
panied  by  the  .4merican  and  Canadian 
directors,  visited  the  properties  of  the  com¬ 
pany  this  week  . 

Mr.  Herbert  J.  Keating,  Mantreal  man¬ 
ager  of  R.  M.  Bauer,  left  for  England  on 
Wednesday,  and  will  be  relieved  by  Mr. 
E.  Cohen,  of  the  company’s  New  York 
offices. 

Vice-President  N.  T.  Truell,  of  the  Life 
Underwriters’  Association  of  Canada,  has 
oeen  making  a  highly  successful  tour 
among  the  Western  .4ssociations. 


CANADIAN  RAILROADS 


The  first  week  of  July  shows  increases 
in  the  gross  returns  of  the  three  leading 
Canadian  roads.  C.P.R.’s  increase  is  at  the 
rate  of  22.6  over  the  corresponding  period 
of  1911.  This  is  also  Canadian  Pacific’s 
week  for  the  new  fiscal  year  1912-1913,  so 
the  year  starts  under  good  auspices. 

Canadian  Northern’s  increase  shows  a 
gain  of  13%,  and  Grand  Trunk  Railway 

Figures  for  the  week  ending  July  7th  are 
as  follows: 

CANADIAN  PACIFIC. 

1912 . $2,571,000 

1911 .  2,096,000 


Increase . $  475,000 

GRAND  TRUNK. 

1912 . $1,012,051 

1911 .  943,095 


“  SOMETHING  ”  FOR  POWER 


Increase .  $  68,956 

CANADIAN  NORTHERN. 

1912 .  $391,900 

1911 .  346,500 


“  .  .  .  .  the  feeling  is  that  the  recent 
increase  in  dividend  is  but  one  of  the  good 
things  coming  to  the  shareholders  of  Mont¬ 
real  Power,  and  that  in  a  not  distant  fu¬ 
ture  there  will  be  other  valuable  rights 
in  the  shape  of  new  stock  or  something 
of  that  nature.” — F.  Nash  &  Co. 


Increase . $45,400 


The  Montreal  Financial  Times  is  prinied  and 
published  at  38  St.  Antoine  Street. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limited, 
Montreal.  T.  K.  Dickinson,  President. 


‘ 


INVESTMENT 

SECURITIES 


We  will  be  pleased  to 
forward  the  fullest  infor¬ 
mation  on  many  attrac¬ 
tive  investments  upon 
request. 


I  Royal  Securities 
Corporation  liniiieii 


Moiil  r«*al 

lialHax 

Toronto 


(Mtau a 

I.otHioit,  Knf;. 


We  have  just  issued  a 

NEW  LIST 

.  .  .  OF  .  .  . 

SECURITIES 


which  we  can  recom¬ 
mend  for  investment. 


A  copy  will  l>c  sent 
free  on  request. 


DOMINION  BOND 
COMPANY,  Limited 


TOnONTO 

OTTAWA 


MONTRFAL 
LONUON, ENO. 


II  Company  Limited  i 

H  Head  Office:  -  Vancouver,  E3.C.  { 
p  W.  R.  Arnold,  Al.iii.iiiiii,:;  I'ii'c  -ti.;-  e 

rj  Monlrr.Tl  f'iri  ■■tdi-.- :  c' 

S  D.  W.  Bole, 

H  Jno.  Pitblacio,  ' 

^  Peter  Lyall,  f 

raiui.il  f'dli.-t  rilii  rl .  .  .  .  $2.30O,0C0  ^ 
f.ipitai  I'aiii  I'll  .  1  600  COO  ' 

Kr.-'  1  \  '■  .imi  I  tiili'. 

J’rolji.-s . $  600000 

Br.arches;  F 

\'anrou\ frr.  New  Wr  i-  t 

iniii.'trr,  X'l  11  I  ini' I,  lie-sin. i  ^ 
•  'n.lo-.nrv,  Tleniirinl  .nvi  L"n-  | 
eiriil,  IvIlKlnrul.  f 

>Iiinlre':.-l  I'lTlii';  > 

QUEEBEC  BANK  3UI1  DING.  | 
A.  S.  Lirchall,  .\1  | 


^  Chief  Need  I 


IS  definite,  accurate  information 
in  accessible  form. 

Our  new  Analysis  of  Canadian  !| 
stocks— now  in  its  5th  quarterly 
edition— gives  just  that. 

‘  The  83  leading  issues  analysed 
fiom  latest  annual  reports,  show¬ 
ing  at  a  glance  their  earning 
position.  ^ 

*  Stocksciassifiedas  In  vestment, 
Semi-Investment,  Spjc  ilativa 
and  Bank  Stocks. 

' 

Just  write  to-day  for  FtooHel  B  | 

GREEIMIELDS  &  CO. 

Members  Montreai  btock  Exchange  | 
16  St.  Sacruneni  Street,  :::  :::  Muntreal  j 

LONDON  PARIS  t 


OF  CANADA 

FIRST  MORTQASE  6 
BOMBS 

Due  July  'st.  1941. 

Interest  payable  1st  Jan¬ 
uary  and  July. 

The  Company  shows 
earnings  of  more  than  three 
and  one-hall  times  the  an¬ 
nual  interest  charges. 

Price  on  application. 

J.&igflGKfiY&G0. 

I.IMITKI) 

160  St.  James  Street,  Montreal 
Royal  Bank  Building,  Toronto 


fammantam 


MUNICIPAL  BOND  PRICES  WILL  RITZ-CARLTON 
GO  LOWER  BEFORE  THEY  RISE,  AND  BOND  ISSUE 
FOOLISH  IS  CITY  THAT  DEFERS  LOAN  OF  $500,000 


J5on<M!iiyerfl  Have  Been  Scared  by  the  Mk  of  Glutted  C.  Meredith  &  Co.,  Ltd.,  Offering 
,  ,  ,  .  1  1  -IT-  •  •  Attractive  5  p.c.  Bond  at  9d  and 

Atarkets,  and  Have  Determined  to  W  ait-JIunicipa-  Interest-Sherbrooke 

lities  Are  Calling  for  New  Tenders,  but  they  Haven  t  Street’s  Handsome  Hotel  has 

the  Faintest  Chance  of  Getting  a  Better  Figure—  Already  Enhanced  Greatly  in 

“.Inly  Disbursements”  M  ere  Not'  Likely  to  Stimulate !  ValuaUon  Since  Building  Com- 

1  menced. 

the  Municipals’  Nlarket.  _ 


(By  Our  Bond  Expert.) 
Cnmnicntinff  upon  tTie  declining  prices  of 


I  has  been  in  progress  for  a  very  consider- 


C.  Meredith  &  Company,  Limited,  have 
issued  a  prospectus  offering  $500,000  5  per 


able  time;  but  it  has  been  especially  marked  I  cent,  first  mortgage  bond.g  of  the  Ritz-Carl- 
during  the  past  six  or  eight  nmnths.  Just  |  ton  Hotel  Company  of  Nlontreal,  Limited, 


j  Canadian  municipal  bond.s,  one  of  the  '  how  far  it  will  go  even  experienced  finan-  |  .  .  ‘intfrngt 

i  municipal  dealers  said  to  the  Financial  .  cial  men  hesitate  to  predict.  But  the  pres-  |  ' '  .  •  ' 


I  Time.s  ibis  week: 

j  “  Financial  history  clearly  shows  that 
I  long-drawn-out  movements  of  prices  for 
bond.”  of  the  highest  class  .  invariably 
’  g.atlier  momentum  as  they  go.  This  is  now 
j  being  illustrated  in  the  case  of  British 
j  con.sols  ;i.s  well  as  in  the  ca.se  of  Canadian 
I  iminici|)al  bonds.  This  tendency  is  only 
I  natural.  The  lower  a  .security  goes  the 


now  lar  u  w  u  go  even  expeMenceu  g-  ^  interest.  The  whole  of 

cial  men  hesitate  to  predict.  But  the  pres-  . 

ent  decline  of  prices  has  not  yet  run  its  the  .$1,000,000  authorized  bonds  have  been 
course.  No  great  acumen  is  required  to  ■  issued.  They  are  dated  1st  June,  1912,  and 
see  that.  '  mature  on  the  .same  rlato  of  .Tnnp  1942. 


ce  that.  I  mature  on  the  same  date  of  June,  1942. 

WAIT  FOR  THE  BAROMETER.  I  o’"  PfH't  of  the  issue  may  be  redeem- 

„„  !  ed  at  any  time  by  purchase  in  the  open 

The  re.sumption  of  the  demand  for  Cana-  I  .  .  .  ,.  , 

inn  mnnicinal.s  will  not  come  in  a  nie-ht.  I  "larket  at  any  price  not  exceeding  105  and 


dian  municipals  will  not  come  in  a  night. 

It  will  be  heralded  silently  but  surely,  by  '  accrued  interest,  on  giving  three  months’ 
a  movement  of  a  highly  sensitive  baro-  |  notice  to  the  bondholders, 
meter — the  trend  of  bidding  for  new  issues  i  <5Fri’RlT'V’ 

by  the  municipal  bond  houses.  .4s  yet  this  I  nLLi  Kiiv. 

barometer  points  unmistakably  toward  still  !  The  bonds  are  secured  In-  a  trust  deed 
lower  prices.  j  in  favor  of  the  Royal  Trust  Company, 

Sooner  or  later  the.se  steadily  declining  Montreal,  upon  the  property  owned  by  the 
prices  will  reach  a  level  which  will  begin  company,  comprising  over  30, 900  square 
to  win  back  for  municipals  their  former  feet  situated  at  the  corner  of  Sherbrooke 
market.  But  it  would  he  folly  to  suppose  street  and  Drummond  street,  Montreal,  and 
that  prices  will  turn  and  work  gradually  upon  the  hotel  building  now  being  erected 
upward  again  the  moment  they  reach  this  thereon,  and  upon  all  other  present  or  fu- 
level.  Such  a  tendency  would  cause  the  ture  imnrovements,  and  constitute  a  float- 
demand  to  cea.se.  and  prices  would  there-  ing  charge  on  all  other  assets  of  the  com- 


I  greater  i.<  the  temptation  of  tired  holders  barometer  points  unmistakably  toward  still 

'  to  throw  it  on  the  market  and  put  lower  prices. 

I  ,  ,v •  1  1  ,1  Sooner  or  later  these  steadilv  declining 

j  their  m.mey  into  something  else,  and  the 

'  firmer  grows  lac  decision  of  prospective  to  win  back  for  municipals  their  former 
buyers  to  wait  tintil  they  are  absolutely  market.  But  it  would  be  folly  to  suppose 

I  sure  that  the  low  price  level  has  been  that  prices  will  turn  and  work  gradually 

I  roadie  I  upward  again  the  moment  they  reach  this 

1  ‘  ‘  ,  level.  Such  a  tendency  would  cause  the 

;  ‘  a.ve  the  case  of  ranadian  municipal  demand  to  cease,  and  prices  would  there- 

1  bond.s.  tor  in.staiice.  All  this  talk  about  i  upon  be  forced  downward  again.  The  good 


i  lower  i-rices  is  in  it.self  going  to  hasten 
'  tile  coining  of  those  lower  prices, 
i  Every  day  now  our  salesmen  are 
I  (TK  .'luntering  thi.s  objection  from  former 
j  Ijuyor.^^.  'What's  all  this  talk  we  hear 


old  law  of  supply  and  dempnd  is  an  ex¬ 
pression  of  human  intelligence— not  a  blind 
mechanism  governed  by  rigid  laws  of  perio¬ 
dicity  or  perpetual  motion. 


VALFE  OF  THE  PROPERTY'. 

Contracts  for  the  building  have  been 
placed  with  the  George  A.  P’uller  Company, 


about  .'ti'l  lower  pi'ice.s  ?  If  lower  prices  downward,  it  is  clear  that  municipalities 
I  aie  coming  there  s  no  u.'e  of  our  buying  rejecting  tenders  now  will  simply  have  to 
!  r.?"'  wail  for  the  lower  prices.’  accept  still  lower  prices  later.  And  the 

j  1  ho  ('ffe.  t  of  this  attitude  upon  the  coming  difference  between  present  prices  and  the 
I  ot  the  lo.vcr  prices  is  not  hard  to  deter-  prices  which  they  will  ultimately  have  to 
i  9’V.'ni  .  accept  is  just  so  much  of  the  ratepayers’ 

j  'fi'et  thi.<i  deferred  demand  there  good  money  which  might  as  well  have  been 

I  will  be  .1  (b  ferred  supply — issues  of  muni-  cast  into  the  sea. 

jcirialitic  '  who.^e  short  tei-m  note.s  will  fall  .Surely  there  is  nothing  technical,  nothing 
duo.  ;.nd  ;.-.;ues  of  municipalities  which  difficult  of  comprehension,  in  all  this.  Then 
are  now  engaged  in  the  costly  pastime  of  why  in  the  name  of  common  sense  do  these 
luiTiing  down  all  tender.-.”  all-wise  aldermen  not  avail  themselves  of 

I  UOI.ISH  ALDERMEN. 

The  pri  .-i  nf  writer  feels  under  no  obliga-  DISBli  RSEMENTS.  ’ 

tion  to  beconip  ihe  champion  of  the  rate-  Some  commentators  speak  as  if  the  July 
;  payer.s  oil  .-undry  (  anadian  municipalities,  dividend  and  interest  disbursements  should 
i  whose  nionoy  is  being  fritteied  away  by  have  stimulated  the  demand  for  municipal 
aggregation.-  of  aldermanie  dunder-heads.  bonds.  But  anyone  familiar  with  munioi- 
I  Ihese  raliqiayei’.-  ( leefed  their  own  alder-  pal  bonds  knows  that  there  is  little  war- 
!  nun;  ihiTi  foro^  the  blood  be  upon  their  rant  for  .-uch  an  idea. 

I  own  hiad.'I  But  the  matter  is  one  of  As  a  general  rule,  investment  income  not 
I  ultimate'  inti  'e.-t  to  inve.-itors,  and  it  is  consumed  hv  the  investor  goes  back 


Inasmuch  as  the  barometer  still  points  1  of  Montreal,  Limited,  and  provide  for  corn- 
downward,  it  is  clear  that  municipalities  |  plete  erection  and  equipment  of  the  hotel, 
rejecting  tenders  now  will  simply  have  to  1  exclusive  of  architect’s  fees,  furniture,  etc., 
accept  still  lower  prices  later.  And  the  i  for  the  sum  of  $1,333,000.  The  contracts’ 
difference  between  present  prices  and  the  I  also  provide  for  the  completion  of  the 
prices  which  they  will  ultimately  have  to  i  building,  under  suitable  penalties,  hv  the 
accept  is  just  so  much  of  the  r.itepayers’  end  of  December,  1912. 

good  money  which  might  as  well  have  been  The  land  upon  which  the  hotel  is  being 
ca.st  into  the  sea.  ,  .  .  ,  .  erected  was  acquired  by  the  companv  in 

.Surely  there  is  nothing  technical,  nothing  October.  1910,  and.  in  common  with  ^llch 


good  money  which  might  as  well  have  been  The  land  upon  which  the  hotel  is  being 
ca.st  into  the  sea.  ,  .  .  ,  .  erected  was  acquired  by  the  companv  in 

Surely  there  is  nothing  technical,  nothing  October.  1910,  and,  in  common  with  much 
difficult  of  comprehension,  in  all  this.  Then  other  propertv  in  Montreal  has  since  risen 
why  in  the  name  of  common  sense  do  these  !  in  value  considerably.  It  has  been  valued 
all-wise  aldermen  not  avail  themselves  of  i  at  .$300,000,  i 

the  truth  of  it?  i  Contracts  covering  the  furnishing  and 

equipment  of  the  hotel,  not  including  above,  i 
amount  to  .$2S7,000,  making  the  initial  i 


Some  commentator.s  speak  as  if  the  July  value  of  the  building,  land,  equipment,  etc., 
dividend  and  interest  disbuiseinents  should  $1,920,000. 
have  stimulated  the  demand  for  municipal  t-m-. 

bonds.  But  anyone  familiar  with  munici-  LM  i  H -x  i  Kl)  INCOME, 

pal  bonds  knows  that  there  is  little  war-  An  estimate  ha.s  been  made  by  the  Ritz 
rant  for  .such  an  idea.  and  Carlton  Hotel  organiz.ati  nn  nc  fnllnurc* 


As  a  general  rule,  investment  income  not 
consumed  by  the  investor  goes  back 


An  estimate  ha.s  been  made  by  the  Ritz 
and  Carlton  Hotel  organization  as  follows: 
Grns.s  operating  profit  .  . .  $295,000 

Bond  interest  5  per  cent 


Uivm  ihi.i  ground  that  it  is  here  referred  to.  whence  it  came.  There  are  exceptions,  to  I  on  $l,000,pon  .  .$  50.000 


Diiiii:'-'  The  p;ii|  fortnight  scvernl  Cana¬ 
dian  muni,  ij'ali! inclu<ling  the  City  of 
f’l'terlioro.  wliiih  should  have  known 
iicTter— li.TVi’  rejected  all  lenders  for  bond 
I  is;iie;i  wh’.-n  tliey  adverti.sed  for  sale. 
I  Smin  of  iimm  ai-f.  rendering  them.selves 
!  piteo'i  iy  I'idiciilous  in  the  eyes  of  the 
j  fin.-’iicial  community  liy  jireparing  to  ad- 
■  veiti.-e  fill-  tenders  a  .second  time.  If  they 
would  out  employ  what  little  intelligene'e 
I  they  .-'i  cm  to  have  lieen  endowed  with, 
I  tl’.e,'.'  could  not  fail  to  secure  at  least  a 
I  semi-ratioiial  view  of  the  .-ituation. 
j  Everyone  know.;  full  well  that  the  pre.”- 


ent  doniKiiit  iTati  of  the  market  for  Cana-  i  in  the  ease  of  many  municipal  issues  in- 
liian  municipal  bonds  means  more  th.an  the  I  terest  is  payable  yearly,  not  half-yearly, 
.n"cu.stomed  dulltus.'  ol  mid.-ummei.  It  j  as  in  the  case  of  most  corporation  is.sue.s. 
mean.s  the  dullness  br-g-otfi  n  of  an  ini-  Thus  it  is  .seen  tliat  dishursements  of 
perativo  demand  on  the  jiart  of  the  market  !  municipal  bond  interest  on  July  first  or 
for  a  higher  yield  that  i.i.  for  lower  |  any  other  individual  day  of  the"  year  are 
in  ic'c.s.  Fh:.-  movement  tow.ird  lower  prices  I  comparalively  small. 


be  true,  hut  they  .serve  to  prove  the  rule. 
Dividends  go  hack  into  stocks,  corporation 
bond  interest  into  corporation  bonds,  and 
municipal  bend  interest  into  municipal 
bonds. 

Unlike  the  interest  on  the  great  major¬ 
ity  of  corporations  hond.s,  the  intere.st  i.s 
not  paid  at  any  fixed  times  of  tlie  calendar 
year.  The  dating  of  municipal  bonds  de¬ 
pends  largely  upon  the  time  of  year  at 
which  the  by-law  authorizing  the  loan  was 
carried.  Probably  every  day  of  every 
month  of  the  year  is  intere.st  day  for  some 
Canadian  municipal  i.ssue.  Furthermore, 


) ;  THEIR  VARIOUS  NATURES 

Bv  the  Financial  Times’  Bond  Expert. 


.\iTicle  I. 

Of  the  makin.g  of  bonds  there  is  no  end. 
Goipr'i ate  linuiico  has  made  very  marked 


:)-c.  s  in  Canada  during  the  jiast  de-  i  clas.ses 


mortgage  on  the  whole  city  of  Montreal. 
The  terms  "  secured  ”  and  "  un.sccured," 
though  in  common  use,  are  ill-chosen. 

"  Un.secured  "  bonds  are  divided  into  two 


cade,  and  the  result  has  been  a  very  large 
incrca.-e,  not  only  in  the  volume  but  in 
the  variety  of  bonds  of  Canadian  and  Ca- 
nadi:in-cont  I  .filed  eonipanies. 

.M  the  outset  let  it  be  .said  that  cor- 


Government,  municipai 


school  district  bonds,  and  (2)  corporation 
debenture.'.  Obviously  the  first,  cla.ss  of 


Depreciation  and  renewals  75,000 
Interest  on  pfd.  stock..  70,000 
•'^tirplus .  100,000  295,000 

LISTED  BONDS. 

J.  M.  Rohiiifon  iV  .Sons  Have  Circular 
.Showing  Yield  of  .411  Montreal 
Lssucs  at  Last  Price. 

J.  NI.  Robinson  <(•  Sons  have  issued  a 
monthly  bond  circular  containing  a  new 
feature  of  interest,  in  the  shape  of  a  table 
of  the  "  listed  ”  Iionds  of  the  Montreal 
Stock  Exchange,  with  the  last  reported 
quotation  and  the  resultant  yield,  the  list 
thus  constituting  an  approximate  offering 
of  the  bonds  at  the  price  which  it  is  likely 
that  they  could  he  olitained  for.  The  bonds 
are  eiassified  a.-  I’uhlic  Service  and  In- 
dii.sti’ial,  and  are  so  arranged  as  to  run 
from  lowest  yield  to  highest  in  each  class,  i 
Thus  the  .Montreal  Power  bonds  are  the 
lowest  yielding  pulilic-service  issue,  net¬ 
ting  about  I';  per  eeiit.,  and  fully  half: 
of  the  public-service  bonds  show  a  lower  i 
rate  tlian  the  lowest  and  most  gilt-edged  , 
of  the  industrials,  the  Lake  of  the  Woods 
an.l  Ogilvie  .Milling  hond.s  at  4. SO  and  5 
per  cent,  respectively.  When  it  comes  to 
highest  yield,  the  iiuhlic-servicp  and  the 
industrials  gel  together,  hut  one  has  to  go  | 
to  .Mexico  for  a  public-service  bond  giving 
as  high  as  K  per  cent.,  while  in  tlie  indus- 


“  unsecured  ■'  bonds  is  far  superior  to  ”  so-  ,  trials  it  can  be  had  in  Wavagnmack.  whose 
cured  bonds  in  point  of  security.  Indeed,  '  six  per  cents,  are  mioted  at  what  looks  like 
11  IS  this  very  superiority  which  eiiahlc.^  the  low  fieure  of  To 

governments  and  municipalities  to  market  It  has  lonjr  been  a  complaint  of  stock- 

exchange  liond  dealers  that  bond  deiil^rs 


i;  in  Canada  is  at  once  very  their  bond.”  without  going  through  the  f 


CLARENCE  J.  McCl'ArO  I>.  RYKERT  MeCr.AIC*  C.  HCMA'ARD  LEWIS 

O.  ERIE  McCVAIG  GRANT  JOHNSTON 

McCUAIG  BROS. 

.  AND  COMPANY 

(MEMBERS  MONTREAL  STOCK  EXCHANGE) 

We  have  developed  our  listed  stock  departmentnvith  the  idea  of 
giving  a  superior  service,  information  and  quotations  to  ail  investors, 
who  wish  to  purchase  or  sell  securities  listed  on  the  Montreal,  Tor¬ 
onto  and  New  York  Stock  E.xchanges. 

Our  investment  department  has  carefully  prepared  fyles  of  gen¬ 
eral  information  in  regard  to  Canadian  government,  provincial,  muni¬ 
cipal.  railway,  public  utility  and  industrial  bonds  and  stocks  and  we 
are  pleased  at  all  times  to  place  them  at  the  disposal  of  investors. 

We  invite  our  clients  to  make-use  of  the  facilities  ofri.his  depart¬ 
ment  for  information  in  regard  to  any  Canadian  security.  We  will 
always  be  pleased  to  give  quotations  either  for  buying  or  selling  on 
all  bonds,  stocks  or  debentures,  and  at  all  times  to  answer  questions 
or  give  our  opinion  in  regard  to  Canadian  enterprises. 

Wehvill  be  pleased  to  mail  ourAY'cekly  Market  Letter  to  all  those 
interested  in  Canadian  Securities.  ^  . 

McCuaig  Bros.  Company 

17  St.  Sacrament  Street,  Montreal 

46  Elgin  Street,  OTTAWA  E.  T.  Bank  Building,  GRANBY 

17  rue  Georges,  SOREL 

VALLEYFIELD.  ,  ' 


Phone  Main  8381 


Real  Estate  . —  ■  n. - 

Stocks 

Bonds  '■ 

Insurance 

Mining  Property 

Farm  Lands 

T.  A.  THESIDDER  &  CO., 

41 1  Transportation  Building 
St.  .lames  Street 

Montreal. 

I]  All  Real  Estate  business  done  on  a  commission  basis  and 
no  sale  no  charge,  and  in  any  case  there  is  no  charge  to 
purchaser.  _ _ 

Rents  collected  and  your  business  looked  after. 


C.  MEREDITH  &  COMPANY,  Limited 


r.  MEREDITII.  rrrsUlriit 
t.  K.  HOS.MEK 
I).  C.  MAC.VHOW 
A.  B.\riIG.\ISTEN 
.1.  .1.  KEEI> 

A.  II  B 


BOARD  OF  DIBECTOBS: 

r.  B.  gOKIION,  Vire-I’re.. 
nil.  h<>i\.'Ti;k 


II.  HOmiKI'XIN 
«  vri'.  I).  NKWTON' 
li.XHTI.LT T  Ml  I.KNN.\N 


M.\r  K  LN/.I  E,  MaJiiiBiT. 


A.  P.  B.  WILLIAMS,  Secrrtnry.  J.  .1. 

High  Class  Municipal  and  Industrial  Bonds. 

101  St.  Francoi.s  Xavier  St.  l.onJon  Office,  10  Threadneedle  St. 


r.i.nds  Miitablo  for  'I  rust  Iriindi. 

I'.H-  Deposit  with  tlie  t'aiiadian  (jrivcrnmvnt. 

I'or  Permanent  Iiuostment. 

Canadian  Securities  cif  all  kiiulb  lloughi,  Sol 
Currespoiulencc  .soliciied. 

IV.  GRAHAM  BROWNE  <St  CO., 


old  and  .Apprai.sed. 


.similar  to  and  va.-tly  different  from  cor-  mality  of  offering  lien  .security.  CorpoiaDnot  on  the  exchange  frequently  .sell  li.sted 

porat.e  finance  in  the  United  States.  The  >  t'rin  dehenture.s  are  invariably  well  se-  bonds  at  prices  higher  than  the  .stock  ex-  ! 

general  principles  and  method.s  of  finance  '  cured,  too.  None  but  a  strong  company  can  change  market;  it  being  evident  enough 

in  the  two  eo’.intrie,-  are  e.s.sentially  the  find  a  market  for  debenture  stock  at  all.  that  if  a  large  bond  house  i.=  adverti.sing  l‘  — 

.same,  buT,  there  is  a  sharply  defined  dif-  G  I’  R.  ha.s  rai.sed  scores  of  millions  bv  the  an  offering  of  a  certain  listed  bond  at  a  i 

ference  in  the  working  out  of  these  prin-  i  issue  of  four  per  cent,  “debenture  .stock.”!  certain  figure,  the  .stock-exchange  quota-  I  . -.x, 

cipie:;  and  method.-;.  Railroad  bonds  oc-  ‘  In  Ibis  case,  of  course,  there  is  no  prior  lions  on  that  bond  will  never  exceed  that  j  BAN  1 

cupy  the  jilace  of  prime  importance  in  !  security.  But  in  (he  case  of  Sao  P;uilo  figure  and  may  go  .some  distance  below  it.  ' 

the  investnunt  field  of  the  United  States.  I  iraniways.  for  instance,  an  issue  of  fir.st  The  Robinson  circular  is  designed  to  afford  !  ,  . 

.Not  so  in  Ca.nada,  liowever.  Even  in  '  mortgage  boiul.s  ranks  prior  to  the  issue  of  the  customer,  who  Iniys  bonds  from  cir-  I  Uditor  itloi 
England,  where  the  great  hulk  of  Canaiia's  i  debenture  stock.  Corporations  who.se  strong  cular,  as  definite  an  idea  of  what  he  can  Dear  Sir 
financing  is  done,  Canadian  railroad  bonds  financial  position  enables  them  to  market  ,  get  for  his  money  as  the  outside  bond  i  the  nublic? 


iLiebor?*,  '' i‘h 


bank  AIDITS.  WHY 

Editor  MonTeal  Financial  Times:— 


222  ar.  JUftiEii  sr,,  iwonirReaL 

<,H.\lti:OU  NL.” 

.\  B  <  .  Mil  l.tUliini.  1  illli  .'liiiit);<iiiHT.v. 


uiiiformitv,  where  .some  practical  end 
1  -Aould  be’  .MTved  by  the  figures  provided. 

Tlie  item  of  "  Other  .4s.-:ets  ”  might  ho 
I  specified  in  ttiis  regard.  a.s  the  component 


Dear  Sir,-Are  audits  really  wanted  by  ■ 


r  may  not, 


of  the  most 


(1.1  not  occiipv  tir-t  place.  This  is  due  to  .  debenture  stock  almost  always  pay  a  lower 
the  far-reaching  difference  in  the  railroad  j  fute  of  interest  on  such  loans  than  weaker 
.'ituations  in  the  two  countries.  Within  a  I  cor])orations  arc  compelled  to  pay  on  first 
very  few  year.s  Canada  will  have  three  I  mortgage  loans.  Even  in  relation  to  eor- 
transcontinmita!  railroads;  hut  no  Gould  >  porarion  debentures,  therefore,  the  so-call- 
I  or  llarriman  or  Hill  has  ever  built  a  road  '  cii  "unsecured”  cla.s.s  of  security  ha” 
'  ucn..-.'  the  United  States  from  sea  to  .sea,  ,  greater  safety  behind  it  than  has  a  large 
i  UeiK'i'ous  g.ivei  nnu  nt  aid  has  aceompli.shed  j  proportion  of  the  “  secured  ”  clas.s. 

!  in  t  anada  '.\liat  ha^-  neiei  been  achiexed  ,  V  a 01.”  drr'i’iJiTv 

;  in  the  United  States,  where  railroads  have  I  YARIhriES  Oh  SECI.RITY. 

I  been  built  largely  from  private  capital, 

I  niiscd  for  the  most  part  by  the  sale  of 
!  bonds. 

I  iq.ENTV  OF  VARIETY. 


The  classification  of  “  secured  ”  bonds  1  cent,  bonds  of  the  Bell  Telephone  Companj 
IS  much  more  intricate.  There  are  .lomo  ,  Canada,  purchased  bv  the  Royal  Sc 
distinct  sub-classes — just  one  less  than  |  .  \  : 


dealers  arc  able  to  {jivc  him. 

TELEPHONE  BONDS. 

Recent  Purchase  of  .Sl,7.')0,000  Bonds  Sold 
at  101,  and  Price  .Now  102  Asked. 

We  understand  that  the  $1,750,000  5  per 
cent,  bonds  of  the  Bell  Telephone  Company 


If  so  why  arc  the  Government  reports  1» Agents  ’  i.i  another  heading  in  which  uni- 

which  arc  given  monthly,  .so  .studiously  formity  would  be  a  benefit.  H  ha-s  be*?” 
WHICH  arc  gi  c  fre.iuently  a  matter  oi  humor  that  largo 

ignored  by  the  public  -iiid  the  p  .-  items  more  properly  belonging  to  other 

present?  heading;-  h;ul  bei'ii  hidden  away  on  ona 

Item.s  which  are  regular  Titanic  iccberg.s,  ;  before  the  balance  was  given.  There 
are  not  far  to  seek  in  that  statement.  Yet  ;  might  ea.sily,  on  the  part  of  designing,  or 
..  x.tx.M  of  niiliir.ns  pci  tectly  innocent,  hanker.”,  be  a  suppre.”- 
they  flow  in  to  the  extent  .  .  !  .-ion  of  large  amounts  of  liabilities  by  leav- 


and  through  .some  of  its  most  .scnsilive 
columns,  without  a  ripple  of  criticism. 


ing  the  total  side  out  of  the  return,  where¬ 
as  :i  total  of  bills  payable  and  bills  re- 


A  wholesale  charge  of  venality  will  not  ceivable  would  make  a  uniforrn  showing  if 


excuse  such  an  omi.ssion  You  might  buy 


the  “  fifty-.spven  varieties.”^  Behind  aH  “.”e-  Corporation  and  Lee,  Higginson  &  ;  of  the  public  sonr  time,  but  it  is  too  the  n.  t  balances. 


put  in  this  form  before  showing: 


Dnt  it  cannot 


be  .“aid  that  there  is  a  cured  ”  bonds  i.s  either  “  personal  ”  or  “lien”  i  of  Boston,  have  been  practically  sold  |  expensive  to  conterriplate  as  u.  pr 


out,  with  the  exception  of  a  very  small  |  the  time, 
block.  The  bonds  were  offered  privately  I  The  fa 
at  101,  but  the  price  ha.s  since  risen  to  '  accustom 


dearth  of  o’her  clas.se.s  of  bonds  in  the  Ca-  I  security.  out,  with  the  exception  of  a  very  small 

nadian  invesimcnt  field.  Even  at  this  stage  “  Personal  security”  bonds  are  either  en-  I  'dock.  The  bonds  were  offered  privately 
in  Caniula'.-;  financial  development  the  dorsed  or  guaranteed  bonds.  Endorsement  i  rA  HH-  hut  the  price  ha.s  since  risen  to 
classes  of  bonds  are  so  numerou.s  and  the  by  a  holding  company  or  other  interested  i  1"2,  a  very  nice  premium  in  the  .short  time 

classificiition  i.”  .“o  complex  that  inve.stors  company  i.s  equivalent  to  a  guarantee,  just!  fho  investment  houses  have  had  the  issue, 

sometimes  bi'cmne  confu.sed.  as  one  man’s  endorsement  of  another  man’s  |  The  Bell  Telephone  Company  issued 

There  are  five  distinct  bases  of  classi-  note  is  a  guarantee  of  payment  of  that  [  $1,250,000  bonds  in  .March  of  last  year  and 
fication  of  bonds-  nature  of  corporation  note.  In  the  case  of  guaranteed  hond.s  the  |  $2.50 ',000  stock  in  September  last.  The 
i.-;’suing'  tlicin.  purpo.se  of  issue,  nature  of  j  express  terms  of  the  guarantee  are  set  i  last  payment  on  thi.s  stock  is  due  August  1. 

.security  given  for  payment,  terms  of  pay-  i  forth  clearly,  on  the  face  of  the  bonds  | - 

inent,  and  evidence'  of  ownership  and  I  themseivc.s,  or  in  the  “trust  deed”  de- I 

transfer.  Inasmuch  a.s  the  most  interest-  posited  with  the  trustee  for  the  bond-hold-  ■  estate.  Then  there  are  collateral  trust 


In.s.ance.s  have  even  been  known  of  am¬ 
bitious  bankers  “kiting”  mutually  their 
obligations  to  "  dres.s  the  shop-window,”  or 


The  fact  must  be  that  we  have  grown  obligations  to  "  dres.s  the  .shop-window,”  or 
accustomed  to  treat  .such  figures  a.s  are  for  other  purposes.  We  know  from  our 
there  .shown  in  the  light  of  a  sort  of  joke  clearing  houses  that  ”  items  in  transit,” 


not  to  be  taken  too  .seriously. 


even  for  one  day,  amount  to  considerable. 


sometime.-;  bi'ci.me  confu.sed. 

There  are  five  distinct  bases  of  classi¬ 
fication  of  bonds-  nature  of  corporation 
i.-suing  tlicin.  purpose  of  issue,  nature  of 
security  given  for  payment,  terms  of  pay- 


For  years  it  has  been  well  known  that  There  i.s  the  utmost  diversity  of  treatment 
the  item  served  up  as  “Bank  Premises”  here  akso- -and  some  definite  instruction  for 
was  altogether  wrong  in  .some  cases,  but  uniform  treatment  is  essential,  as  attempt- 
unsatisfactory  in  all,  being  based  upon  no-  ed  classification  could  only  be  guess  work 
thing  ’in  particular,  such  as  a  relation  to  at  best,  as  to  what  is  exactly  passing  in 
assessed  value,  local  selling  value,  or  one  the  mart.  ,  ,, 


Then  there  are  collateral  trust  based  upon  rental  of  similar  property. 


ing  of  these,  from  the  investor's  stand-  ers — almost  always  a  tru.st  company.  The!  bonds.  These  are  simply  hond.s  secured  by  The  large  revaluation  by  our  premier  bank 
noint  is  the  clas.sification  according  to  the  five  per  cent,  thirty-year  bonds  of  the  I  other  bonds  or  stocks,  or  both,  deposited  recently  shows  the  elasticity  of  this  head- 

'  *  ’  ,  •  •  ..  .  T  _  ...uv.  «  4. _ _ e.^E4^:^e^  : _ nnaou  anri  shows,  a  SO.  the 


Of  course,  there  may  be  other  practices 
which  only  a  system  of  audit  would  show 
up,  but  this  leaves  no  sound  reason  why 


J  noint.  is  the  Cias.sincaiion  accoraing  lO  rne  nve  pej  cfni-.  iniri.j'-ycar  uumus  oi  me  umci  m  ---  -  . . _ 

g  rnlure  eff  the  .-ecuriiv  given  for  pavment,  Mexican  Electric  Light  Company,  the  five  with  a  trustee  under  an  agreement  setting  |  ing  in  other  case.s,  and  shows,  a  so,  the  defects  alre.  ij,  shown,  or  kniii  n, 
i  “ha  1  follow  it  here.  per  cent,  thirty-year  “  Montreal  Power  '  forth  the  conditions  of  the  trust.  The  $2,-  ^  danger  which  might  arise  from  exigencies  system  of  refarns  should  not  be  remedied 

R  ^  .  .laii  V-.i--' . - _ 1  *.1.-  _ _ •-  AOiiono  _ _ .  r-.-v.-  i _ r>r  conti-nctinn  in  the  AVlthOUt  loss  OI  lurther  time. 


1  shall  follow  it  here. 

.MEANING  OF  “  SECURITY 
Thi.“  cla.';.“ification  divides  bonds  into  two 


per  cent,  iniriy-year  ’  Aiontreal  Lower  lorm  me  conniiions  oi  me  irust.  me  - - - -  .  ..  -.  c  c  .i,  .- 

Lachines,”  and  the  Eastern  Car  Company's  000,000  six  per  cent,  notes  of  the  Cuba  |  requiring  expansion  or  contraction  in  the  hvithout  mss  oi  lurther  time, 
recent  is.“ue  of  first  mortgage  sixes  are  ex-  Railroad  Company — Sir  William  Van  :  view  of  needy  managers.  "This  is  one  case  If  intended  as  safeguards,  and  they  are 
amples  of  bonds  guaranteed  by  other  com-  ,  Horne’s  road — belong  to  this  collateral  ,  where  a  mandatory  instruction  on  the  part  ®  ^  ,  "'"y  ^ot  remove 


1  ni.“  cia.';.“incaiion  uiviue.“  uonus  into  iw  o  aiiipiea  uj  uuiiun  {((uaiaiiieeu  uy  umer  com-  ww.,.  o  luau — uemuf;  lo  iin.x  cvnai-c-i  ,  ymicic  .. .i.. j  - — - -  ---  .  „il  r.r.c:uiKlo  i 

great  cla.“.se.s — secured  and  unsecured.  The  panics.  Dominion  or  Provincial  Govern-  i  trust  class.  They  are  secured  by  a  deposit  of  the  Government  could  easily  produce  a  an  me  lauus  possioie 

first  cla.ss  is  secured  by  guarantee  or  lien  ment  guarantees  are  attached  to  many  of  ;  of  improvement  and  ecjuipment  bonds  of  remedy,  and  without  delay  for  a  new  act,  i 

.securitv.  while  unsecured  bonds  are  simply  the  C.  N.  R.  bond  issues,  and  this  has  ac-  ;  the  same  company.  The  4 Vi  per  cent,  system  of  audit,  or  anything  else.^ 

c-edit  instruments,  or  promises  to  pay,  to  counted  in  no  small  measure  for  Sir  Wil-  thirty-year  bonds  of  “Montreal  Power”  The  public  knows  it  is  wrong,  so  does  the  ~  , 

.  ,  .  .  -1  *  ,1  .  ^  _  _ _  .U-  T _ 1 _ _ _ _ I _ ...  IVI.  irx.PKorrit  and  t.ViP  Government.  \Tr  F  .T  .T  .'xtnrk 


ours  truly, 

VIATOR. 


the  holders  of  which  no  collateral  con-  liam  Mackenzie’s  success  in  the  London  ,  are  at  once  fir.st  mortgage  and  collateral  !  press,  Mr.  Eckhardt,  and  the  Government.  Mr.  F.  J.  J.  Stark  wall,  about  August 
tract  is  made.  The  bonds  of  the  Canada  money  market.  ,  trust  bonds.  They  are  secured  by  a  first  1  Where  is  the  value  of  any  report  when  1st,  assume  his  new  duties  in  Montreal  a.. 

Cement  tornpany  are  “  secured  ”  by  a  first  There  are  many  varieties  of  lien  or  mort-  .  mortgage  on  part  of  the  property  controlled  i  it  is  so  well  known  that  a  mis-statement  manager  of  the  Dominion  Gresham  Guar- 

mortgage  on  ali  the  company’s  assets,  but  gage  bonds.  The  Royal  Securities  Corpora-  by  the  parent  company,  and  by  practically!  is  reiterated  monthly?  ■  , ,  ,  antee  &  Casualty  Company.  Mr.  Stark 

the  debentures  of  the  city  of  Montreal  are  tion  recently  brought  out  an  issue  of  real  all  of  the  bonds  and  stock  of  the  several  There  are  other  headings  probably  less  was  assistant  manager  of  the  London  & 

“unsecured,”  because  they  do  not  bear  estate  bonds.  Such  bonds  differ  not  a  great  .subsidiary -'companies  brought  together  at  |  generally  understood,  where  reform  is  just  Lancashire  (^arantee^ompany  ot  Canada, 


on  their  face  the  security  of  an  actual  1  deal  frpni  the  every-day  mortgage  on  real ,  the  time  of  “  Power’s”  organization.  |  as  seriously  required,  or  a  mandate  for  I  with  head  offices  at  Toronto. 


MACKENZIE-MANN  CONTROL  OF 
TORONTO  HAMILTON  ELECTRIC 
UTILITIES  MEANS  BIG  THINGS. 


Probability  of  a  Holding?  Company  for  the  Whole  Group 
of  rtility  Corporations  —Dominion  Power  (Jc  Trans¬ 
mission  Well  Equipped  to  Act  in  That  Capacity — 
Finest  Area  in  Canada  for  Interurban  Electric  and 
Power  Business  is  now  dominated  by  one  Powerful 
Group  of  Interests,  and  T.(Ong-Petarded  Developments 
should  be  rapidly  Forthcoming:. 


The  fimiilianeouA  acquifition  durinp  the 
.eprinp  of  this  year,  by  the  M;ickcnzie-Mann 
interests  controlling  the  Toronto  Railway, 
of  the  C'xceedinirly  important  electric 
service  comp.anies  of  U.amilton  and  I.on- 
(]on — the  Dominion  Dower  &  Transmission 
Company  and  the  I.ondon  Electric  l  om- 
pany.  Limited-  has  h'-oupht  about  a  situa¬ 
tion  which  is  heginnin.cr  to  attract  the  in¬ 
terest  of  speculators;  and  durinpr  the  past 
week  there  has  been  a  very  lively  and  iip- 
ward-ranjrinp  market  in  the  stock  of  the 
Toronto  Railway,  the  only  one  of  the 
three  companies  which  i>  listed  on  the  ex¬ 
changes  and  extensively  held  by  the 
general  rublic.  That  inteiest  was  un¬ 
doubtedly  stimulated  by  the  suggestion, 
made  by  .1.  M.  Robinson  .‘'ons  and  first 
published  in  the  last  i-sue  of  the  Financial 
Times,  that  a  holding  coinjiany  for  the 
three  great  utilities  seemed  to  be  a  natural 
development  of  the  near  future. 

CONTENTR.M'IOX  OF  CONTROL. 

Whethei'  or  not  the  public-utility  situa¬ 
tion  in  the  Toronto-Hamilton-London  .area 
results  in  a  holding  com|>any,  there  can  he 
no  doubt  whatever  that  the  concentration 
of  control  has  imnu-nsely  't reiigthened  the 
position  of  all  the  comp.anies  concerned. 
Standing  by  itself,  the,  Toronto  Railway 
has  always  been  severely  handica|iped  by 
the  unscientific  proxisions  of  it.-  franchise 
as  regards  the  terms  on  which  it  expires 
nine  years  fiom  tlu'  present  date,  and  by 
the  apparent  hostility  of  m.o.st  of  the  To¬ 
ronto  electorate  as  evidenced  at  any  rate 
by  their  newsi  .-ipcrs.  .\b.soi  bed  in  ^gre;it 
holding  (onipany  contrrdling  the  (Nictric 
utilities  of  all  that  section  of  Ontario5«,Jt 
would  be  able  to  deal  much  more  frecl>. 
with  the  situation. 

.S^dNIDATUY  IN  HAMILTON. 

The  fratichise  situation  in  Hamilton  is 
very  strong,  and  up  to  the  present  time  the 
people  of  Hamilton  have  shown  .-i  marked 
degree  of  local  pi  ide  .and  sympathy  for  the 
various  Hamilton  enterprises  which  are 
now  merged  in  the  Dominion  comp.any,  and 
especially  in  tlie  Cataract  Power  Con'ipany, 
which  was  a  wholly  Hamiltonian  conception 
and  w.as  one  of  the  e.arliest  and  most  d.aring 
as  well  as  most  successful  power  projects 
in  Ontario. 

THE  LONDON  <  <>.MP.\NV. 

The  London  coni'ern  is  a  small  company, 
whose  stock  has  hitherto  been  cki.^ely  helil, 
and  am.ounted  only  to  !?HiikOo{i.  which  was 
bought  at  half  price  by  the  Mackenzie- 
Mann  interests;  its  value  to  'he  grf>up  con¬ 
sists  in  it:  franchise  privilege:;. 

_ _  THE  S.'.o.ooo.otiq  ntNCERN. 

The  authoii;;ed  capit.al  of  the  Dominion 
Power  et-  Tr.'insnii- sion  Comp.any,  Limited, 
is  fift.v  millions  of  didlars.  which  suggests 
that  it  would  he  ]io.-sihle  for  this  corpora¬ 
tion  itself  to  act  .as  the  holding  company 
for  the  whole  group  of  enterprises.  Its 
actual  caiutal  stock  at  the  j're.sent  time  is 
ij] L-JflO,oo(),  while  that  of  the  Toronto  Rail¬ 
way  is  ,?n, deb, noil  and  that  of  the  London 
Electric  SlOo.duii.  The  total  nominal 


I  capital  of  the  group  is  thus  $22.S0d,000; 
bonds  about  .?7,(100,0fin. 

The  strategic  position  of  the  Dominion 
Power  &■  Transmission  Company  is  extra- 
ordinaril.v  strong.  The  old  water  power  of 
the  Cataract  Company  has  been  developed 
into  one  of  the  most  economical  and  v.alu- 
.  able  hydraulic  plants  in  .-Xmerica.  With 
'  Lake  h>ie  as  a  storage  b.''sin  and  a  large 
and  constant  flow  of  water  under  a  static 
head  of  2fi0  feet,  or  !2d  feet  greater  than 
Niagara,  the  capacity  of  the  two-unit  plant 
now  being  installed  is  IT.SdO  horse  power, 
which  can  be  largely  incre.ised  at  small 
cost.  The  company  ha-;  acquired  by  ex¬ 
change  more  than  four-fifths  of  the  capital 
.stock  of  the  Hamilton  Cataract  Power, 
Light  it  Traction  Company,  itself  a  merger 
company  controlling  the  older  power  com¬ 
pany.  the  Hamilton  Street  Railway  Com¬ 
pany,  the  suburban  traction  eompanies 
operating  to  ftiindas  and  Oakville,  and 
electric  distributing  companies  operating 
in  Hamilton,  Dunda.^  and  suburban  dis¬ 
tricts.  To  these  the  Dominion  Transmis¬ 
sion  Compahy  has  added  the  interurban 
line  to  Rratftford  (a  private  right  of  wayi, 
a  big  powtfr  system  in  and  around  Brant¬ 
ford,  the  i  Hamilton  Terminal  Company, 
the  interu/han  line  to  Grimsby  and  Beams- 
ville.  and#  the  Welland  Electrical.  I*  has 
absolute  Vontnd  of  the  traction  situation 
in  and  Ground  Hamilton,  and  its  inter¬ 
urban  lines  can  readily  be  extended  to 
Torontr/and  London,  while  a  few  miles  of 
line  w^ild  give  it  connections  with  Nia- 
g.ar.i  fiills  and  ButTiilo.  Its  present  mile¬ 
age  ifr2'2  miles  of  street  railway  in  H.'imil- 
ton  :^d  .'^2,  miles  of  interurban.  Gross 
earni/g.-.  have  risen  steadily  and  continu- 
oush/  from  in  lOO.'l  to  ;?2.2.ol .2 17 

la.st  i-ear,  at  which  date  the  net  earnings 
wery  .?! .dlb.oon.  m-  .iufticient  to  pay  inter¬ 
est  yon  the  bonds  amounting  to  $.q4d.8.'i0 
leave  .SrG.^.l.aO  .surplus  available  for 
iiyidend.s.  The  company's  territory,  from 
t'atharines  to  Brontford.  is  probably 
Tlie  richest  area  in  Canada,  being  equally 
well  adapted  for  the  most  profitable  kinds 
of  farming  and  for  manufacturing  indus¬ 
try.  owing  to  cheap  power  and  economical 
f  reight.s. 

POW  ER  .VNI)  TRAN.SAIISSION  STOCK. 

The  character  of  the  stock  of  the  Dom¬ 
inion  Power  &  Transmission  Company  is 
peculiarly  elastic;  there  is  a  preference 
.stock,  entitled  to  seven  per  cent.,  a  limited 
preference  stock  entitled  to  receive  common 
stock  dividends  plus  a  total  amount  of  ten 
per  cent,  additional,  of  which  Pi  per  cent, 
has  now  been  paid,  and  an  ordinary  stock. 
The  paid-i!)>  issue  is:  preference  ?;),()7.‘I,10n, 
limited  preference  ICiU.OOO,  and  common 
S2,fi22..au0.  The  company  is  emrowerod  to 
issue  bonds  of  ?2.o,000,000  and  only  .'i'.k,012,-  ' 
tiiiO  i.s  yet  issued,  while  there  is  an  elastic 
provision  permitting  the  issue  of  new 
bonds  for  ac(|uiring  fresh  properties,  up  to 
7.0  per  cent,  of  cost,  and  with  certain  re¬ 
strictions  as  to  earnings. 

The  interurban  business  in  this  district,  i 
from  Toronto  to  Lake  Erie,  is  still  in  its  i 
infancy  compared  xvith  the  developments  in 
United  .States  areas  of  corresponding  char¬ 
acter.  Local  jealousies  and  a  lack  of  unity 
of  direction  in  the  traction  companies  have 
been  the  obstructive  factors.  With  the 
(dectric  and  traction  business  gathered  up 
into  one  control,  the  possibilities  are  un¬ 
limited. 


TRAXSCOXTINENTAL  RY.  ^  DOMINION  MARBLE  CO. 

Winnipeg-Cochrane  Line  Will  Be  Finished  New  .Montreal  Concern  Secures  Contract 
By  End  of  September  for  Fall  Wheat  por  .Marble  In  Palatial  C.P.R.  B,"ld 

fr.ifti..  ding  In  Toronto. 


Reports  from  Cochrane  state  that  the  line 
of  the  Transcontinental  Railway  between 
that  point  and  Winnipeg  will  be  finished 
by  the  end  of  September.  Two  hundred 
and  six  miles  of  track  have  been  completed 
west  of  Cochrane  and  the  woik  is  progress¬ 
ing  at  the  rate  of  a  mile  a  da.v.  Rails  are 
down  from  Winnipeg  to  .Superior  .lunction, 
leaving  a  blank  of  IS!  miles  between  that 
point  and  the  present  railhead  of  the  line 
from  Cochrane.  All  the  grading  has  been 
finished  on  that  gap,  and  all  that  remains 
is  to  lay  the  steel.  .Sttitions  are  being 
built  at  seven-mile  intervals,  and  section 
houses  and  trainmen’s  houses  are  being 
supplied,  while  a  large  round-house  is 
being  finished  at  Hearst,  one  of  the  main 
stations  west  of  Cochrane.  East  of  Coch¬ 
rane  there  is  less  haste  being  shown,  as 
that  section  will  not  be  needed  for  the 
transportation  of  grain  this  fall.  The  line 
is  finished  eastward  for  l.ofi  miles  from 
Cochrane. 


PORCUPINE  PRODUCTION. 


The  Porcupine  camp  is  producing  be- 
tw’een  $40,000  to  $.70,000  a  week.  The  Dome 
is  crushing  300  tons  a  day  and  is  making 
a  96  per  cent,  extraction  of  $10.00  ore. 
The  McIntyre  is  treating  between  .70  and 
60  tons  per  day  and  the  Hollinger  with 
thirt.v  stamps.  180  tons.  Practice  at  the 
Vipond  has  shown  that  rolls  and  Hardinge 
mills  in  place  of  stamps  will  give  a  big 
tonnage,  and  they  will  mill  7.5  tons  a  day 
during  .July.  Altogether  during  the  pres¬ 
ent  month  the  four  mills  now  running  in 
the  Porcupine  camp  should  treat  17,200 
tons  of  ore  and  produce  gross  about 
$172,000. 


CON.SOLIUATED  MINING. 

Consolidated  Mining  &  Smelting  Co.  of 
Canada,  Limited,  ore  receipts  at  Trail 
Smelter  for  week  ending  July  1st  and  year 
to  date,  in  tons: 


Company’s  mines — 

Week. 

Year. 

Centre  Star  . 

. .  3,557 

77,518 

Le  Roi  . 

.  956 

27,760 

Sullivan  . I 

845 

16,084 

No.  1  . 

25 

401 

Other  mines  . 

..  1,377 

26,710 

Total  . 

.  .  6,760 

148,5.36 

SOUR  NEWS  FOR  WALL  STREET. 

The  New  York  Evening  Post  states  that  I 
the  news  that  the  price  of  automobiles 
would  1)6  higher  was  sour  news  to  Wall  i 
Street.  I 


The  Dominion  Marble  Company,  of  this 
city,  which  was  recently  incorporated  and  : 
an  account  of  whose  properties  and  un-  ■ 
del-takings  appears  elsewhere  in  this  issue, 
has  just  secured  the  contract  for  supply¬ 
ing  marble  for  the  new  C.P.R.  building 
under  con.^truction  in  Toronto— the  highest  ^ 
.sk.v.scraper  in  the  British  Empire,  and  one 
of  the  most  palatial  oflico  buildings  in  the  i 
v.orld.  i 


ACTURIAL  SOCIETY.  ‘ 


Repre.sentative  Life  Soci-'ty  in  America 
Mill  Hold  Fall  .Meeting  at  Toronto. 

The  regular  Fall  Meeting  of  the  .■\ctu- 
arial  Society  of  America  will  be  held  on 
Thursday  and  Friday,  the  17th  and  18th- 
of  October,  at  the  King  Edward  Hotel, 
Toronto. 

The  selection  of  a  Canadian  centre  as 
the  place  of  meeting  for  the  Society  this 
autumn,  following  the  election  of  a  Cana¬ 
dian,  Colonel  Macdonald,  to  the  Presidency, 
is  deeply  gratifying  to  Life  Insurance  Men, 
showing  as  it  does  what  a  prominent  place 
Canada  is  taking  in  the  Insurance  M’orld. 

Mr.  T.  B.  7Iacauley  of  the  Sun  Life  was 
a  former  president  from  Canada. 


HUDSON’S  BAY  BROFITS. 

The  year  lOlO-lflll,  which  proved  so 
profitable  to  the  Land  Department  of  the 
Hudson’s  Ray  Company,  wa.s  followed  by 
a  somewhat  leaner  one.  but  by  way  of 
compensation  last  .-eason's  trading  was  so 
profitable  as  to  heat  all  records,  save  that 
of  the  exceptional  .vear  190(;-1907,  and  the 
combined  profits  were  the  best,  apart  from 
the  preceding  period.  ‘ 

In  the  following  table  is  shown  the  pro¬ 
fits  and  dividends  since  the  shares  were  i 
brought  to  £10  form  by  the  return  of 
capital  made  in  1903  and  1901; 


Vear  to  Total  Net  Dividend. 

May  31.  Profits.  P.C.  ! 

1905  .  £290.333  21  j 

1906  .  412,242  40  i 

1907  .  456,.568  42V,  i 

1908  : .  302,022  .30  “  i 

1909  .  2.35,868  25  I 

1910  .  406,202  40  | 

1911  .  708,523  40 

1912  .  469,338  40 


The  results  of  the  fur  sales  were  satis¬ 
factory,  £.382,867  coming  in,  against  £325,- 
490,  and  higher  prices  were  obtained  for 
some  descriptions. 


;  SOMETHING  ABOUT 
CANADA. 

l'  The  total  immigration  to  Canada 
;  dining  the  fi.scal  year  which  closed 
;  on  March  31  last,  was  354,237  per¬ 
sons,  an  increase  of  43,000  over  the 
-  preceding  year,  which  was  in  turn 
greater  by  ,50.000  than  the  highest 
1;  previous  record,  that  of  1907-8. 

New  population  is  now  entering 
Canada  at  the  rate  of  ONE  MIL- 
;  LION  PERSONS  EVERY  THREE 
YE.ARS.  In  all  but  two  of  the  last 
nine  .vears.  the  British  element  in 
that  new  population  has  been  larger 
1;  than  that  from  the  I'nited  States 
1;  and  also  larger  than  that  from  all 
;■  other  countries  put  together;  the 

i I  exceptions  were  the  two  ye.O's  1908- 
09  and  1909-10.  when  British  immi- 
rration  fell  off  to  less  than  sixty 
thousand  nhilc  .American  immigra¬ 
tion  increased  first  to  sixty  thou¬ 
sand  and  then  to  103,800.  In  the 
last  two  years  the  Briti.sh  influx  has 
again  exceeded  the  .American, 
though  hy  a  somewhat  narrow 
margin. 

The  total  of  British  immigration 
to  Canada  last  year  was  138.121.  of 
which  96,806,  or  considerably  over 
two-thirds,  was  English  and  Welsh, 
1  ,32.988  Scotch,  and  8,327  Irish.  The 
I  .Americans  sent  in  13.3.710  persons, 
?  and  other  countries  83,106. 

>  “  Immigrants  ”  do  not  include 

I  those  travelling  on  first-class  saloon 
tickets,  so  that  this  showing  does 
not  represent  the  whole  of  the  real 
increase  in  Canada’s  population  dur¬ 
ing  the  year. 


UNITED  FRUIT  CO. 


Injunction  .Against  .Atlantic  Fruit  Co. 

Di.smissed — Of  Interest  To  Mont¬ 
realers. 

NEW  A'ORK. — lustice  Lacombe,  in  the 
United  .States  District  Court  has  denied 
the  application  of  the  Ignited  Fruit  Com¬ 
pany  for  a  preliminary  injunction  pending 
the  final  outcome  of  an  action  against  the 
-Atlantic  Fruit  Company,  the  .Atlantic  Fruit 
Distributors  Inc.,  Joseph  di  Giorgio  and 
others.  The  .suit  is  pending  in  the  courts 
of  the  Republic  of  Colombia. 

The  injunction  petitioned  for  was  in 
order  to  restrain  the  Atlantic  Fruit  doing 
business  with  planters  with  whom  the 
United  Fruit  Company  has  contracts.  Both 
companies  are  engaged  in  the  banana  busi¬ 
ness  and  in  the  production,  exportation  and 
transpoi-tatioii  of  tropical  fruit.  The 
United  Fruit  had  a  monopoly  in  Colombia, 
and  made  exclusive  contracts  with  the 
planters.  This  did  not  work  to  the  ar  .  an- 
tage  of  the  latter  as  the  Company  proved 
itself  very  arbitrary  in  its  methods,  accept¬ 
ing  or  rejecting  fruit  when  it  pleased,  and 
dealing  in  a  high  handed  manner.  The, 
■Atlantic  Fruit  &  Steamship  Co.  was  then 
prevailed  upon  to  engage  in  business  and 
contracted  with  the  Hamburg-American 
Line  ;ind  the  .Atlas  Line  for  steamers  to 
enter  the  port  of  Santa  Marta.  They  pur¬ 
chased  fruit  lands  and  began  exporting 
fruit.  It  was  then  that  the  United  Fruit 
brought  suit  again.st  the  .Atlantic  and  the 
jilanters  to  compel  them  to  fulfil  their  con¬ 
tracts,  but  the  courts  of  Colombia  declared 
the  contract.s  void. 

In  the  suit  still  pending  in  Colombia 
there  is  a  serious  controversy  as  i.s  appar¬ 
ent  from  the  affidavits  submitted  to  Judge 
Lacombe  of  what  is  the  law  in  Colombia. 

In  denying  the  application.  Judge  La¬ 
combe  .said:  “Experts  called  by  the  re- 
.spective  litigants  differ  widely  in  their 
conclusions,  both  as  to  the  effect  of  the 
law  in  the  United  .States  of  Colombia  and 
as  to  the  effect  of  the  contract  and  as  to 
the  status  of  the  complainant  in  that  coun¬ 
try.  Under  the  statutes,  complainant  i.s  in 
no  position  to  ask  for  a  preliminary  in¬ 
junction,  the  issuance  of  which  would  cer¬ 
tainly  inflict  loss  on  the  defendants.  This 
is  sufficient  to  induce  the  denial  of  the 
present  application  for  the  injunction  with¬ 
out  considering  further  argument  of  the 
defendants  that  complainants  methods  of 
doing  business  have  been  such  that  it  should 
not  bo  afforded  the  assistance  of  a  court 
of  equity.  Motion  for  injunction  is  denied 
and  motion  to  amend  bill  of  complaint  is 
granted.” 

MANY  UNION  BANK 

HOLDERS  IN  THE  WEST. 

Western  papers  state  that  the  control 
of  the  THiion  Bank  .stock  is  passing  into 
the  hands  of  Western  holders.  The  major¬ 
ity  of  shareholders  reside  in  the  West. 
It  is  stated  that  the  East  holds  more 
sh.nres.  hut  that  the  West  has  more  share¬ 
holders,  and  that  Western  interests  con¬ 
tinue  to  purchase  all  stock  offerings. 

Examination  of  the  official  list  of  share¬ 
holders  di.scloses  the  fact  that  amongst  the 
shareholders  are  a  very  large  number  of 
western  business  men  and  successful 
farmers.  It  is  no  doubt  the  interest  t.aken 
hy  these  classes  in  the  future  of  the  bank 
that  has  led  to  the  transfer  of  the  head 
office  to  Winnipeg.  | 


W.  R.  .Allen,  Winnipeg  .  15,000 

G.  E.  Amyot,  Quebec  .  IjisOO 

-Archiepiscopal  Corporation,  Quebec  22,300 

T.  C.  .Aylwin,  Quebec  .  17,500 

G.  H.  Balfour,  Winnipeg  .  23,000 

-A.  J.  Behan,  Quebec  .  15,900 

Mrs.  Boulanger.  Quebec .  24i509 

A.  Bowerman,  Sask .  26’000 

W.  H.  Bowlby,  Berlin  .  25,000 

Caisse  d’Economie,  Quebec  .  121,800 

M.  Bull,  Winnipeg  .  .30,000 

Edward  Carss,  Lumsden  .  50,000 

Quebec  City  . IS.’lOO 

.A.  C.  Davie,  Levis  .  25,000 

.A.  J.  Lapante,  Buffalo  .  2(\600 

E.  L.  Drewry.  Winnipeg  .  30,000 

E.  E.  .A.  Du  Venet,  Toronto .  oRfiOO  j 

Hon.  E.  Hale,  do .  20,000 

Chas,  E.  Levey.  Quebec  .  55,000 

.1.  Finklestein,  Winnipeg  .  50,000 

E.  J.  Hale.  Quebec  .  60,000 

B.  R.  Hepburn,  Picton  .  .30,000  , 

L.  Hoffman.  8an  Francisco  .  20,000 

.8.  E,  Kenaston,  Winnipeg  .  lOo’oOO 

T.  .M.  Hilbourn,  Owen  Sound  ....  20M00 

Chas,  King,  Quebec  .  25,000 

T.  Kincar,  Toronto  .  30,000  i 

.8ir  W.  H.  Marling,  England .  27.700 

lion.  Geo.  H.  Perley  .  40,000 

Mrs.  ,A.  B.  Price  .  20,000 

O.  .A  Robertson,  St.  Paul  .  5o’o00 

R.  T.  Riley.  Winnipeg  .  20,000 

Hon.  Jno.  Sharpies,  Quebec  .  1221700 

C.  A.  Stone,  trustee.  Toronto .  47.000 

D.  C.  Thomson.  Quebec  .  24^800  : 

Mrs.  Jl.  T.  Webb,  Quebec  .  tolnoo 

J.  M.  AViley,  Winnipeg  .  20^000 


TWIN  CITY  EARNINGS. 

For  the  last  nine  days  of  June  Txvin  ^ 
City  earnings  were  $207,495,  an  increase 
of  '$6,.391  or  3.18  pgr  cent,  over  the  corre-  ! 
spending  period  of  last  year.  ^ 


CEMENT  TARIFF 
REDUCTION  MAY 
BE  PERMANENT 


I  Our  Ottawa  Correspondent 
I  Writes  That  the  Feeling  in 

*  Official  Circles  Tends  to  Con- 

I  tinuance  of  Present  Reduced 

j  Schedule —Only  the  Smaller 

i  Companies  are  Vigorously 
j  Complaining. 

The  following  rlihpatch  Is  hy  onr  own 

corroi^pondenf  at  Ottawa,  who  is  in  a  hperiall.v 
ikD anDiue«Mi^  po»<ltion  to  learn  the  offirial  mind. 
The  statement  that  the  <io\ernnient  ma.v  eon* 
timie  I  he  reduction  in  the  cement  tarlfT  in¬ 
definitely.  as  well  as  the  reference  to  the  Gov- 
ernmeiif**  general  tnrifT  attitude,  are  given  to 
rinanciiil  Time*.'  reatiers  lor  "hat  they  are 
;  WA»rth.  with  the  assurance,  however,  that  the.v 
correctly  reflect  official  opinion  in  Ottawa. 

j  Ottawa,  July  12.— .A  few  weeks  ago, 

1  yielding  to  the  urgent  demand  of  the  Ca- 
'  nadian  West  and  a  part  of  the  East  as 
I  well,  the  Government  remitted,  by  one-half 
i  the  duty  on  cement  for  a  period  of  four 
■  months.  It  was  to  relieve  a  condition  of 
;  things,  the  like  of  which  had  never  been 
:  encountered  before.  To  a  considerable  ex¬ 
tent  it  has  been  taken  advantage  of,  and, 
with  consumers,  it  has  proved  unquestion¬ 
ably  a  popular  move. 

I  Some  people,  not  a  thousand  miles  from 
I  Ottawa,  are  wondering  now  if  the  duty  will 
ever  be  put  back  where  it  was.  There  is 
cause  for  legitimate  speculation  on  the 
subject,  for  a  well-defined  move  to  <’on- 
tinue  the  reduction  is  already  on  foot. 
Certain  manufacturers — not  so  much  the 
large  companies  as  the  small  ones— -have 
been  protesting  vigorously  against  ♦ho  Gov¬ 
ernment’s  action,  and  this  has  brought 
forth,  from  the  inside,  an  interesting  state¬ 
ment  of  condition.s  in  the  industry  as  seen 
by  those  who  speak,  officially,  for  ihe 
Government. 

I  THE  CABINET’S  OPINION. 

I  It  would  seem  to  be  pretty  well  estab- 
'  lished,  in  the  mind.s  of  the  Cabinet,  that 
thr  cement  people,  at  least  those  who  are 
doing  most  of  the  talking,  fail  to  appre¬ 
ciate  when  they  are  well  off.  Despite  the 
reduction  that  has  been  made  temporarily, 
the.se  companies,  it  is  c'airned,  enjoy  the 
distinction  of  being  about  the  best-pro¬ 
tected  of  any  in  the  country,  while  their 
product  is  of  pr.actically  universal  use. 
Making  allowance  for  freight  rates,  haul¬ 
age  and  like  considerations,  the  eastern 
manufacturer  of  cement,  after  allowing  for 
the  remission  of  duty,  i.s  said  to  still  enjoy 
;in  equivalent  of  35  per  cent,  protection. 
There  are  many  lines  of  industrial  activity, 
wherein  the  competition  is  much  keener, 
that  are  not  so  favored. 

THE  GOVERN.ME.nT’.S  POLICY. 

The  Government’s  well-dctined  policy  is 
that  of  protection  of  native  industries. 
In  principle  this  will  not  he  departed  from 
Efforts,  however,  to  equalize  the  tariff,  to 
belter  protect  the  .struggling  industries  and 
reduce,  somewhat,  the  wall  around  the  big- 
I  ger  ones  that  enjoy  the  greater  measure 
of  tariff  benefits  when  they  need  it  the 
are  all  within  the  bounds  of  possi¬ 
bility.  Like  his  predecessor,  Mr.  Fielding, 
Air.  White,  Finance  Alinister,  does  not  talk 
on  the  tariff.  He  is  doing  a  lot  of  think-  ! 
ing,  hovyever,  and  a  deal  of  personal  in-  ! 
vestigation.  Changes  in  political  and  ^ 
economic  condition.s  often  justify  incidental 
changes  in  the  tariff,  and.  while  the  gen-  i 
era!  principle  will  not  be  varied  or  no  | 
sweeping  alterations  made  without  investi-  I 
gation  on  scientific  lines,  a  reasonable  ef-  ‘ 
fort  to  bettor  equalize  things  may  be  an-  I 
ticipated.  ! 

THE  CEMENT  TARIFF.  1 

Some  people  around  Ottawa  think  that  i 
a  beginning  may  be  made  with  cement  and  ’ 
that  the  remission  of- duty  may  last  much  I 
longer  than  four  months.  Should  this  be  i 
done,  it  will  not  be  liked  by  the  cement  ! 
people  and  probably  not  by  others,  not  i 
directly  affected.  It  i.s  well  to  remember,  i 
however,  that  more  or  less  low  tariff  talk 
and  .sentiment  exist  and  that  it  is  an  • 
element  much  more  likely  of  consideration  i 
now  than  would  have  been  the  case  in  past  i 
years.  The  talk  of  combines  and  mergers,  • 
directed  at  the  cement  industry,  does  not  i 
tend  to  popularize  it  and  something  more 
than  the  four  months’  duty  remission  is 
quite  possible.  In  view  of  the  Govern¬ 
ment’s  protection  principles  and  the  strong  ; 
influence  of  the  protected  interests,  a  per-  i 
manent  tariff  variation  on  this  commodity  i 
may  not  be  made,  as  is  favored  in  one  ' 
section  of  the  party,  but  if  the  Cabinet  ^ 
should  at  least  yield  to  the  numerous  re¬ 
quests  for  investigation  of  the  situation 
and  the  merger,  e.specially,  there  need  be 
no  great  surprise. 


TORONTO  RAILWAY. 


Holding  Company  Plan  Tentatively  Con¬ 
sidered— Our  Correspondent  Writes  of 
Manipulation,  However — Earnings 

are  Big.  | 

(From  Our  Own  Correspondent.) 
TORONTO,  July  11. — Market  wise,  To¬ 
ronto  Railway  is  considered  more  of  a 
Montreal  than  a  Toronto  enterprise.  Con¬ 
trol  is  vested  with  you,  and  for  the  stock 
bonus  of  last  year  and  the  dividend  in¬ 
crease  to  eight  per  cent,  shareholders  have 
Montreal  to  thank.  There  still  exist  se¬ 
curities  which  appreciate  in  value  upon  the 
announcement  of  favorable  news  by  direc¬ 
tors.  C.P.R.,  for  instance,  belongs  to  that 
class.  In  Toronto  Railway  the  process  is  I 
reversed.  The  good  news  follows  the  ad-  I 
vance.  For  this  reason  the  market  would 
not  be  surprised  to  hear  of  an  advance  in 
the  Toronto  Railway’s  dividend  to  nine  or 
even  ten  per  cent.,  but  while  the  Toronto 
directors  of  the  road  accepted  the  wish  of 
the  majority  interests  last  year,  they  may 
very  likely  offer  objections  to  any  further 
cutting  up  of  profits  at  the  present  time. 

The  earnings  of  the  road  could  stand  a  ! 
slightly  higher  charge,  but  the  general  ! 
view  of  the  movement  in  the  stock  is  that 
it  is  of  manipulative  character  and  that 
there  will  be  no  change  at  present. 

A  plan  has  been  tentativelv  considered 
for  the  more  complete  amalgamation  of  the 
Electrical  Development  Co.,  the  Toronto  ' 
Power  Company  and  the  Toronto  Railway  j 
Company,  .ond  it  is  conceivable  that  if  this  ' 
reorganization  could  be  expedited  Toronto  I 
Railway  would  be  well  worth  the  pr.ee  I 
at  which  it  is  selling  today.  J 


tHE  CANADIAN  BANK 
OF  COMMERCE 

SIR  EDMUND  WALKER,  C.V.O..  LL.D.,  D.C.L.,  President 


ALEXANDER  LAIRD 

General  Manager 
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SOO  RAIL  MILL 
AUG.  1  INCREASES 
OUTPUT  50  P.C. 

Installation  of  New  Plant  to  Give 
Astonishing:  Increase  in  Capa¬ 
city  From  1,000  to  1,500  Tons 
per  Day— Other  Products  to  be 
Increased — Two  100-Ton  Paper 
Mills  Operating. 

Mr.  T.  J.  Drummond,  president  of  the 
Lake  Superior  Corporation,  who  returned 
to  Montreal  this  week  from  a  visit  to  the 
Soo,  brings  news  of  the  successful  com¬ 
pletion  of  the  most  gigantic  installation  of 
new  and  increased  plant  that  even  that 
astonishing  aggregation  of  industries  has 
ever  seen  in  one  spring. 

By  the  first  of  August  the  steel  rail  plant 
of  the  Soo  will  have  been  increased  by 
fifty  per  cent,  of  its  former  capacity,  and 
will  be  capable  of  turning  out  1,500  tons 
of  rails  a  day,  instead  of  1,000  tons.  The 
actual  increase  in  output  will  be  very  much 
greater  even  than  this,  for  the  work  of 
the  rail  mill  has  been  subjected  for  some 
time  past  to  constant  interruption  owing 
to  the  necessity  of  carrying  on  construc¬ 
tion  work  on  the  new  parts  at  the  same 
time,  and  the  output  for  last  year  was 
scarcely  more  than  that  of  210  full  work¬ 
ing  days.  The  completed  plant  should  be 
Capable  of  nearer  three  hundred  days, 
which,  with  the  enlarged  capacity,  would 
give  an  output  of  450,000  tons  of  rails  a 
year. 

The  exceptionally  advantageous  position 
of  the  Corpoi-ation  for  marketing  this  pro¬ 
duct  is  shown  by  the  fact  that  the  cor¬ 
poration’s  own  line  of  railway,  which  is  al¬ 
ready  completed  fifty  miles  beyond  the  C. 
P.R.  intersection,  will  within  two  months 
have  reached  the  proposed  intersection 
point  of  the  Canadian  Northern,  where  it 
will  deliver  track  materials  for  the  con¬ 
struction  of  that  line,  affording  a  cheap 
basis  for  construction  work  for  between 
fifty  and  a  hundred  miles  east  and  west; 
while  by  July  of  next  year  it  will  have 
reached  the  intersection  point  of  the  Trans¬ 
continental,  and  the  company  will  thus  pos¬ 
sess  its  own  entrance  to  three  great  trans¬ 
continental  systems  in  the  middle  of  their 
span,  an  advantage  not  shared  by  any  other  . 
great  industrial  group  on  the  continent.  ' 

.MERCHANTS  .MILL  OUTPUT. 

In  addition,  there  is  going  into  effect  this 
month  a  large  increase  in  the  capacity  of 
the  merchant  mill,  making  it  capable  of 
400  tons  a  day,  while,  more  important  than 
this,  is  the  fact  that  the  steel  plant  is 
raised  to  the  requisite  efficiency  to  feed 
the  full  requirements  of  both  this  and  the 
rail  mill.  "The  plant  will  be  able  to  supply 
not  only  rails,  but  the  entire  list  of  track 
accessories  to  accompany  them,  to  the  full 
extent  of  the  rail  capacity. 

The  paper  undertaking,  which  is  now  in  ! 
the  hands  of  a  separate  company,  is  also  I 
greatly  enlarged,  and  is  disposing  of  all  its  i 
product  to  Chicago  newspapers  at  an  excel¬ 
lent  price.  One  100-ton  news-print  mill 
was  opened  this  week  and  another  will  be 
opened  next  week.  The  pulp  capacity  of  i 
the  plant  is  130  tons  of  mechanical  pulp 
and  80  tons  of  sulphite  pulp. 

Most  of  these  improvements  were  due  to 
come  into  effect  in  the  spring  of  this  year,  j 
but  the  customary  contractors’  delays  have  ' 
intervened.  The  plant  is  now  at  last  in 
the  completed  shape  towards  which  it  has 
been  working  for  years  under  the  ener-  , 
getic  presidency  of  Mr.  Drummond,  and  ; 
will  immediately  be  able  to  reap  the  bene¬ 
fit  of  the  consequent  economies  in  produc-  i 
tion  cost.  ‘ 


OUTLOOK  FOR 
STEEL  AT  OTTAWA 
IS  UNCERTAIN 


Financial  Times’  Correspondent 
Says  That  Government  Caucus, 
Lasting  Three  Days,  at  First 
Favored  “  Doing  Something  ” 
for  Steel  Manufacturers,  but 
Rural  Members  Were  Afraid- 


(From  Our  Speci.Tl  Correspondent.) 

Ottawa,  July  12.— When  President  Plum¬ 
mer,  of  the  Dominion  Steel  Corporation, 
was  in  Ottawa  a  few  days  ago,  he  an¬ 
nounced  that  the  steel  interests,  later  in 
the  season,  will  renew  their  application  to 
the  Government  to  “  do  .something  ”  for 
them.  In  view  of  what  took  place  here 
last  winter,  the  outcome  of  further  over¬ 
tures  on  the  subject  will  furnish  steel 
holders  with  much  ground  for  speculation. 
The  fight  for  better  treatment  of  the  in¬ 
dustry  by  way  of  tariff  or  bounty  favors, 
which  was  put  up  in  Ottawa  last  winter 
and  spring,  was  one  of  the  most  sustained 
and  aggressive  ever  seen  hereabouts.  The 
steel  people  pre.sentcd  a  memorial  claim¬ 
ing  that,  as  it  stands  at  present,  the  tariff 
works  them  a  great  injustice,  particularly 
as  regards  the  dumping  of  surplus  products 
of  the  American  steel  trust.  The  com¬ 
panies  made  a  good  case.  They  just  about 
convinced  the  Government  that  something 
should  be  done.  That  j.ction  on  this  line 
would  be  taken  was  strongly  intimated 
by  people  who  had  talked  with  the  Cabi¬ 
net. 

WAS  FAVORED  AT  FIRST. 

A  government,  however,  especially  a  new 
one.  likes  to  proceed  cautiously.  So  it  was 
that  the  party  caucus  was  consulted  and 
three  long  sittings  devoted  to  the  discus¬ 
sion.  At  first  things  looked  well  for  the 
steel  people.  The  Lower  Province  men 
weie  for  it,  Quebec  favored  it  in  the  main, 
and  Ontario’s  urban  members  were  out¬ 
spoken  on  the  same  line.  The  rural_  re¬ 
presentatives  took  another  view.  The  West¬ 
erners  were  against  any  bounty,  while  a 
delegation  of  "something  like  thirty  On¬ 
tario  members  protested  that  if  the  Govern¬ 
ment  helped  the  companies  it  would  put 
them  in  wrong  with  their  constituents.  The 
result  was  that  nothing  was  done.  The 
Government  intended  to  have  the  industry 
investigated  by  the  Tariff  Commission,  but 
in  the  dving  days  of  the  session  the  bill 
creating  ‘it  w'as  killed.  So  there  has  been 
neither  investigation  nor  relief  from  the 
situation  complained  of. 

A  DOUBTFUL  OUTCOME. 

In  view  of  all  the  circumstances,  the 
prospective  renewal  of  the  application  this 
fall  mav  naturally  cause  much  misgiving 
as  to  the  outcome.  The  steel  interests 
may  have  the  best  of  cases  and  this  time 
may  he  able  to  convince  the  Government 
of  the  justice  of  their  cause.  Before  they 
succed,  however,  it  would  seem  as  though 
a  very  considerable  amount  of  persuasive 
missionary  work  among  the  rural  members 
will  be  a  move  that  is  primary  essential. 


NORTHERN  CUSTOMS  LTD. 

The  annual  meeting  of  the  shareholders 
of  the  Northern  Customs  Concentrators, 
Ltd.,  wdll  be  held  in  Toronto,  next  Mon¬ 
day.  It  is  not  expected  that  any  matters 
outside  the  routine  of  receiving  the  annual 
report  of  the  directors  and  electing  the 
board  for  the  coming  year  will  be  dealt 
with. 


/ 
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DROUGHT  LOSS 


LESSTHAN10P.C.I 

Financial  Times’  Special  Crop  Re¬ 
view  Indicates  50  p.c.  of  Crop 
Now  “In  Head”— Harvest  Will 
Be  Early  This  Year— Coarse 
Grains  Suflfered— Crop  Condi¬ 
tions  May  Depress  Brices  Tem¬ 
porarily. 

(By  E.  Cora  Hind.) 

WINXIPEG,  Man.,  July  10,  1912.— The 
lonfr  drnncht  ha.s  been  broken  and  reports 
received  from  over  two  hundred  points  in 
the  Canadian  we.st  indicate  that  the  depre¬ 
ciation  from  droufrht  v.’ill  not  exceed,  if  it  i 
reachc.s,  10  per  cent,  of  the  entire  wheat 
crop.  A  few  points  still  require  rain,  but 
they  arc  very  few.  .Sneaking  generally, 
the  country  has  had  enough  rain  to  carrj’ 
the  wheat  through  to  maturity  with  one  or 
two  showei's  in  July.  The  period  of  heat 
had  it.s  advantages  qs  it  forced  the  cro]) 
forward  in  the  matter  of  heading  and  has 
held  it  back  in  the  matter  of  straw,  so  it 
is  a  comparatively  siiort  ■'trawed  crop,  and 
will  be,  tiui’cfore.  less  e.xpensive  to  handle. 

Very  considerable  time  has  been  made 
up,  and  with  anything  like  reasonable  con-, 
ditions  during  July,  the  harve.st  will  be 
somewhat  earlier  than  la-st  year,  as  .10  per  | 
cent,  of  the  wheat  crop  i.s  now  in  head, 
and  a  month  of  good  weathci'  should  ma¬ 
ture  it  for  cutting,  making  it  ready  for  the 
hinders  from  the  10th  lo  the  12th  of  Au- 
gust.  i 

COARSE  (IR.MN  SEEDED  LATE. 

(^oarse  grains  have  not  stood  the  dry 
weather  as  well  as  wheat;  this  is  easily  to  | 
1)0  accounted  for  fi-om  the  fact  that  they  | 
were  seeded  later,  and  much  of  the  seed 
was  of  poor  ([uality.  About  2.1  per  cent, 
of  the  points  heard  from  report  a  good 
oat  crop,  but  the  balance  speak  of  short 
straw  and  a  thin  stand.  About  ,1  p  r  cent, 
of  the  oats  are  already  headed,  and  about 
21  ))er  rent,  of  the  barley.  Flax  is  rather 
unsatisfactory,  about  21  per  cent,  of  it  is 
in  blossom,  but  much  of  it  is  very  short, 
in  fact  the  flax  'crop  is  very  much  like 
“  The  small  girl  with  the  curl  in  the  middle 
of  her  forehc-ad.  when  she  was  good,  when 
was  very  very  good,  but  when  she  was  bad 
she  was  horrid." 

It  i.s  of  intere.st  to  note  that  many  of 
the  reports  show  the  wheat  that  was  put 
in  on  stubble  to  be  in  very  ))ooi-  condition. 
On  the  othe!'  hand  a  number  of  the  points, 
lioth  in  Alberta  and  .Saskatchewan,  pro¬ 
nounce  the  crop  almost,  if  not 

(]uite,  equal  to  the  fa.ll  plowing,  in  every 
case  where  the  stubble  wheat  is  so  re¬ 
ported,  they  did  not  suff-.r  fi-om  drought. 

The  coming  of  heavy  and  general  rains, 
’vithout  serious  damage  from  hail  or  wind, 
has  very  naturally  forced  the  market,  1 
whiidi  was  purely  a  weather  one,  down,  anti  I 
it  has  declineii  very  steadily.  October  : 
being  (Ic  down  for  tiie  week. 

RE<  EII’T.'^  DAVE  DECI.I.N'ED.  | 

Receipts  have  fallen  off  consider.ibly,  j 
and  are  now  dropping  behind  those  of  tlie  j 
cor;  es))ontling  weeks  of  host  year.  This  was  ; 
of  course,  expected.  The  Canadian  vi.silile  i 
for  the  week,  however,  showeil  an  increase  ' 
of  neaidy  Tin. Odd  btishels.  and  is  now  11.- 
22i),!i;57  bushels,  ris  against  1,171,211  bushels 
last  year. 

Stocks  in  terminals  at  the  head  of  the 
lakes  show  a  slight  increase  also,  in  spite  ! 
of  the  fact  that  outw.ard  shipments  for  the  | 
week  were  1 .27.",.'litd  bushels.  | 

World  shipments  for  the  week  also  ' 
showed  an  increase  over  the  previous  week  | 
of  nearly  l.TUd.ddd,  and  ;in  increase  over  I 
the  corresponding  tveek  of  last  vear  of  ! 

2,uid.ndd.  ■  i 

If  the  present  favor.uhle  crop  condition.®  i 
should  remain  in  the  Canadiiin  west,  it  is  ' 
probable  that  the  mtirkets  may  react  more 
strongly  than  they  have  done’  for  a  short  j 
time  at  letist,  but  taking  the  world  condi-  ' 
tions  into  consideration,  the  situation  out-  | 
.side  of  the  North  .American  Continent  i.s  i 
practically  unch'-nged  from  last  week  and  ■ 
October  whear  at  Ol'.sC  looks  cheap.  It  is 
fast  loosing  the  heavy  si'iu'.nd  which  existed 
between  the  October  wheat  in  Julv  of  1911,  j 
and  October  wheat  in  July  of  1912.  I 

••OFF  (.RADE"  MEATINt;.  I 

A  matter  which  is  not  strictly  of  the  ■ 
mai'ket.  but  which  is  of  great  interest  to  ' 
dealers,  is  the  amount  of  '•  off  grade  ”  grain  . 
that  i.s  in  danger  of  heating  at  Fort  Wil-  ! 
liam.  j 

All  the  w'^rld  knows  that  the  Canadian  j 

west  had  a  lot  of  tough  grain  out  of  the  ] 
crop  of  1911.  and  the  coolness  of  the  season 
at  Fort  AVilliam  has  grc'atly  f.icilitated  the 
getting  out  of  this  grain  without  injury. 
Now,  however,  there  aie  190,090  bushels  of  , 
"  off  grade  ”  wheat,  flax  and  oats  between  . 
AVinnipeg  and  Fort  William  in  serious  dan-  j 
ger  fi'om  heating.  The  driers  at  the  head  I 
of  the  lakes  cannot  handle  more  than  tO  cars  ; 
a  day  and  thci'c  is  a  considerable  amount  j 
of  this  grain  arriving  from  country  eleva-  j 
tors.  I 

A  PORTABI.E  DRIER.  j 

"  The  Grain  commission  ”  is  tackling  the  , 
proposition  and  j^ndeavoring  to  have  a  ' 
portable  d)icr,  owned  by  the  .Armours  of  1 
('hicago,  brought  to  Fort  AVilliam.  This 
drier  has  a  capacity  of  10,000  l)ushels  a  I 
day,  and  would  certainly  be  a  material  • 
help.  There  is  a  strong  feeling  among  the  , 
grain  men  that  the  Railwa.v  companies  | 
have  been  showing  discrimination,  cither 
intentionally,  or  through  lack  of  proper 
over-sight,  as  a  number  of  the  cars  now 
in  the  terminal  yards,  waiting  their  turn  : 
at  the  drieis  have  been  there  since  the  ^ 
middle  of  May. 

James  Massie,  the  expert  of  the  Grain 
Growers’  Grain  Co.,  has  looked  into  the  i 
matter  and  has  advised  his  company  not 
to  make  advances  on  such  cars  until  they  . 
have  been  unloaded,  as  11  per  cent,  of  the  ■ 
grain,  which  passed  ins.nection  would  bo 
out  of  condition  when  unloaded  at  the  ter- 
minals.  | 

FORT  AVILLIAM  BANK  CLEARIXG.S.  | 

Bank  clearings  at  P'oiT  AVilliam  for  the 
month  of  June  reached  ?5, 082,604. 10.  AA’hile  * 
not  quite  equal  to  the  previous  month’s  ' 
figures,  it  denotes  a  healthy  local  finan-  | 
cial  situation,  and  is  an  increase  of  100  j 
per  cent,  over  the  month  of  April. 

The  record  for  a  week’s  clearings  was 
established  during  the  second  week  of  June.  ' 
The  figures  for  that  period  reached  an  , 
amount  of  81,777,914.41.  ! 

BANK  OF  COMMERCE  AT  LETH-  ! 

BRIDGE. 

The  Canadian  Bank  of  Commerce  has  ' 
sold  al  Lethbridge,  Alta.,  four  vacant  lots  | 
on  the  corner  of  Round  &  Dufferin  Streets  j 
to  H.  A.  Sinott  of  Calgary,  for  890,000.  i 


PLEASED  WITH  THE 

FINANCIAL  TIMES. 

'I'hc  manager  of  a  large  invest¬ 
ment  Itond  house  in  Toronto 
w  rites : 

Editor  Financial  Times: 

Sir: — Allow  me  to  congra¬ 
tulate  you  upon  the  Financial 
Times,  which  reaches  m.e  regu¬ 
larly.  The  contents  are  both 
interesting  and  entertaining  and 
I  look  forward  to  the  arrival  of 
each  week’s  edition  with  much 
pleasure. 


SOVEREIGN  BANK. 

Salvage  Company  Shows  Heavy  Reduction 
in  Liabilities  in  Annual  Report — 
Detailed  Statement. 


Two  wceiiH  HUM  Iho  l  iniinchil  Times  piihiisluMl 
of  the  fliuiiirin^  of  the  Chiratfo  & 
Milwaukee  Kailway  and  Hs  upon  ludd- 

t‘i"*  of  So\«‘riKti  liank  sloc’Uh<»!dei’s. 

The  Sovereign  Ba)ik's  affairs  arc  now  in 
the  hands  of  International  .Assets,  which 
is  conducting  the  work  of  salvage. 

The  company’s  active  operations  began 
on  Augu.st  :i,  1911,  when  it  took  over  the 
asset.-;  fivrmerly  owned  t)y  the  Sovereign 
Bank,  and  a.^sumed  liabilitie.s,  as  follows: 
Cash  ])ayment.s  due  on  purchase  of  ;issets, 
.$2,0:18.997.77;  accrued  interest  from  llOth 
June,  .$19,010.11;  bonds  covering  all  assets, 
.$2,020,00(1.00,  making  a  total  of  .$4,078,- 
048.28. 

During  the  period  ending  list  May,  1912, 
its  receipts  were:  Subscriptions  to  pre- 
feiencc  stock,  82,073,14:5.00:  realization  on 
as.'-ets,  .$171,082.33;  other  sources,  836,- 
602.62,  making  a  total  of  82.684,827.95. 

This  amount  has  been  disposed  of  a.s 
follows:— 

Cash  payments  for  assets.  ..  .82,0:18,997  77 
Bond..;  paid.  Due  Jan. 

1912  .  8120,000 

I’avmciit  due  30th 

June,  1912  .  310,000 

- 8  4:50,000.00 


Interest  paid  .  84.606.08 

Liabilities  of  bank  purchased, 

reinve.stments  made,  etc....  67,1:52.94 

Organization  expen.ses  .  2:5,103.41 

Ti'ustees'  expenses  .  2,811.91 

Legal  expeii.-es  .  8.261.45 

Geneial  expcn.scs  .  14,419.30 


Cash  on  hanil 


.$2.(;68.:576.89 

11,411.(A6 


.$2,684,827.95 
rilE  BALANCE  SHEET. 

'Tlie  fir.si  ;imuial  report  shows  the  com¬ 
pany's  assets  as  on  May  :51  last  to  he 
8^5,408,910.79,  made  u))  as  follows:— 

Cash  on  hiiiul  . $  166.01 

Cash  in  hank  .  11,281.01 

-  8  11,111.06 

Safes  ainl  elfice  furniture  ...  100.00 

Bonds  and  stocks  .  81,071.80 

Real  estate  and  moitgages  ..  41,482.10 

forfeited  stock  .  14,81(*.00 

Fnpaid  .s-tock  subscription  ...  84, 607.00 

Hills  and  accounls  receivable 

and  oilier  assets  .  4,407,071.67 

Due  by  .Sovereig  n  Bank  .  :>, 723,874 . 76 

.$8,408,916.79 

STATEMENT  OF  LIABILITIES. 

i'ivi-  |)er  cent,  bonds81.900.000 

I, es8  redemption  fund  .'51 0,000 

- - 81,190,000.00 

.Accrued  interest  on  bonds  ...  1:1.210.00 

Other  liabilities  .  22.904.93 

Total  liahililie.s  io  jiuiilic  .  .81,626,114.93 
CAIMTAL  .STOCK. 

Common . l.ooo.ooi) 

I’l-ef.  (auth.  .$.3,000,- 

OOOi,  .sub . 2,212,600 

- .$3,212,600.00 

Contracts  with  Sovereign  Bank  .'5,123,874 . 76 
.Surplus,  nominal  .  46,287.10 

88,4<(8.9]6.79 
REDLl  TION  OE  DEBT. 

The  official  .'latement  says: — 

"  The  total  liabilities,  other  than  to 
shareholders,  have  been  brought  down  from 
84,078,(!48 . 28  to  81  ,(;26,1 14 . 93,  a  reduction 
of  82, 112. 493. 'll.  .As  against  this,  new  lia¬ 
bilities  to  .shareholder.^  have  been  contract¬ 
ed  lo  the  extent  of  .82,073,143,  being  the 
amount  paid  in  by  theni  on  jtreference 
stock. 

"  The  debt  has  been  i-educed  a.s  on  the 
:51st  of  ?tl;iy  from  $.'5,938,997.77  to  83,723,- 
874.76.  .As  it  is  evident  that  it  will  be 
a  considerable  time,  if  evei',  before  it  can 
he  i)aid  in  full,  the  shareholders  should  con¬ 
sider  \\hether  the  company  should  not  make 
a  formal  demand  on  the  bank  for  pay¬ 
ment,  and.  in  default,  take  the  neccs.sary 
steps  to  cause  the  double  liability  to  be 
collected. 

"  The  amount  of  the  call  to  which  this 
company,  as  a  shareholder,  in  the  Sove¬ 
reign  Bank,  would  he  liable,  is  82,117,750, 
while  your  directors  estimate  that  from 
815(1, 000  to  8171,000  can  be  collected  from 
other  shareholdei's. 

In  addition,  ihire  is  a  large  quantity 
of  disputed  stock  from  which  a  consider¬ 
able  amount  can  be  collected  if  the  judg¬ 
ment  of  the  Privy  Council  in  the  case  of 
the  Sovereign  Bank  directors  should  be  in 
our  favor." 

Air.  .Acmiliu.s  Jarvis  was  elected  presi¬ 
dent.  Mr.  Alex.  Bruce  was  elected  vice- 
president.  and  tlie  directors  elected  weie 

J.  A.  Ilal.stead,  F.  G.  Jennett,  A\'.  J.  I’o- 
land,  Rev.  E.  D.  Silcox  and  S.  Kilpatrick. 

The  report  dealt  with  the  Chicago  & 
Alilwaukee  Railway  and  the  Alaska  Cen¬ 
tral  Railway. 

MARCONI  AATRELESS  CO. 

The  Company  is  advancing  by  leaps  and 
hounds,  and  the  actual  business  in  hand  at 
the  present  time  exceeds  £1,000,000,  as, 
compared  with  orders  amounting  to  £254,- 
000  twelve  months  ago.  In  view  of  this 
expansion  the  directors  have  declared  an 
interim  dividend  of  7  per  ,  cent,  on  the 
Preference  shares,  and  a  first  interim 
dividend  of  ID  per  cent,  on  the  Ordinary 
share.®,  as  against  1  per  cent,  last  year. 
Consequently,  both  classes  of  shares  will 
participate  equally  in  all  further  distribu¬ 
tions  for  the  current  year,  and  the  outlook 
is  di.stinctly  in  favor  of  very  substantial 
distributions  for  the  year,  and.  in  view  of 
the  potentialities  posscs.scd  by  the  shares 
by  reason  of  the  various  agreements  in 
force  and  pending'  with  several  Govern¬ 
ments,  and  the  nature  of  the.  commercial 
development  that  is  proceeding  at  so  ex¬ 
peditious  a  pace,  it  i.s  but  reasonable  to 
anticipate  that  for  some  time  to  come  divi¬ 
dends  will  be  witnessed  at  an  advancing 
rate.  -A  promise  to  be  one  of  the  most 
successful  industrial  concerns  that  has  yet 
been  brought  before  the  notice  of  the 
public,  and  Signor  Marconi  may  be  congra¬ 
tulated  on  the  somewhat  exceptional  luck 
which  has  attended  the  success  of  his  mar¬ 
vellous  inventions — a  success  which  is  so 
ohen  absent  from  some  of  the  most  impor¬ 
tant  inventions  that  have  been  made,  but 
which  have  given  their  authors  very  little 
either  in  the  way  of  fame  or  kudos. 


EAST  HAS  BETTER 
PERSPECTIVE  OF 
WESTERN  CROPS 

Business  Men  in  East  Have  Best 
Gauge  of  West’s  Crop  Develop- 
j  ments — Westerners  Too  Close 

j  To  Changing  Weather  Condi- 

j  tions  and  Are  Easily  Depressed 

j  Over  Crop  Outlook. 

— 

(Erom  Our  Special  Correspondent.) 
WINNIPEG,  July  8. — Alonthly  or  periodi¬ 
cal  letters  from  Eastern  investment  houses 
I  constitute  very  interesting  reading  to  Win- 
i  nipeggers  who  want  to  keep  balanced  on 
I  Dominion  conditions  generally.  One  fea¬ 
ture  of  recent  letters  is  the  optimism  in 
them  re.specting  Wc.stern  crop  prospects. 

I  have  one  before  me  at  thi.s  time,  issued 
I  by  Gi'censhieliis  &  Co.,  which  i.s  typical 
in  its  reference  to  the  West.  It  says: 

;  “  The  outlook  for  a  very  large  crop  is  good 
i  "  at  thi.s  writing.  While  the  yield  per 
acre  i.s  not  expected  to  be  particularly 
large  in  the  case  of  wheat,  there  will  he 
"  a  record  area,  estimated  at  10,000,000 
“  acres,  under  cultivation.  The  condition  of 
“  the  crop  is  very  satisfactory  at  present." 
.At  the  time  of  the  writing  of  the  fore¬ 
going,  June  21th,  there  has  been  a  month 
I  of  very  hot  weather,  and  hot  winds,  which 
I  parched  the  surface  of  the  crop  area  in 
j  Manitoba  and  practically  the  whole  of  Sas- 
!  katchewan.  So  intense  was  the  heal,  and 
'  it.s  continuation  so  unusual,  th.at  it  made 
i  the  business  men  of  AVinnipeg  very 
I  anxious.  They  were  anything  but  hopeful. 

I  Prices  of  wheat  began  to  ascend  and  the 
I  hulls  fairly  revelled  in  the  daily  weather 
,  map,  which  indicated  continued  sunshine 
;  and  high  temperatures.  The  mercurial 
j  temperament  of  the  Westerner  was  under 
.  the  influence  of  the  weather  to  .■'Uch  an 
extent  as  to  cause  depression.  Last  year 
I  rain  and  frost  and  thi.s  year  it  i.s  heat  and 
;  (Irnught,  foi'ined  the  burden  of  their  rumi- 
;  nations.  So  it  is  every  year, 
j  Following  the  rains  of  the  past  week 
and  the  marvellous  growth  which  gives 
!  promise  of  a  bumper  harvest  there 
I  comes  from  the  crop  exi)erts  :uid  the  over¬ 
anxious  AA’e.sterner  expressions  indicating 
I  fears  of  rust.  Meanwhile  the  Easterners 
!  evince  a  (juiet  confidence  that  st'ems  al- 
1  most  necessary  to  give  economic  backbone 
to  the  Dominion.  Here  we  have  one  of 
I  the  houses,  typical  of  so  many,  that  des))ite 
I  the  heat  ami  the  pievalent  (irought,  which 
j  threw  anxiety  into  the  hearts  of  the  West- 
I  erners,  calmly  indicated  prospects  of  a  re- 
I  cord  crop.  .A  year  ago  it  was  the  same. 

!  Banks  and  the  East  as  a  whole  did  not 
I  get  nearly  so  tinxious  over  the  weather 
I  as  did  the  West.  They  were  more  hope- 
I  fill  than  the  West  as  to  the  outcome  of 
the  crop.  And  what  was  the  outcome'.' 
Intrinsically  better  than  anyone  looked  for. 

:  EASTERN  MEW  OF  THE  (  ROPS. 

;  It  seems  as  though  the  huvines.-  men  of 
i  the  East  whose  interests  sjireaii  over  all 
;  the  Dominion  and  to  niany  cither  countries 
are  ;ible  to  gauge  more  accurately  tlie  real 
j  significance  of  a  change  in  the  wind  or  the 
'  absence  of  a  shower  of  rain.  Here  in  the 
West  we  aiipear  to  he  too  near  lo  the 
growin,L>'  cro|)  to  give  it  and  the  conditions 
,  surrounding  its  production  its  true  idacc- 
and  importance  in  relation  to  Canadian 
business  as  a  whole.  A'ou  Easterners  dis  i 
regard  small  thing.s;  they  do  not  shako  , 
,  your  confidence.  Here,  we  Westerners  are  i 
too  prone  to  get  feverish  under  the  slight¬ 
est  provocation.  We  at  times  gel  into 
that  mood  whon  wo  de.sire  to  regulate  the 
'  heat  for  the  crops,  as  it  is  regulated  foi'  an 
incubator,  and  to  have  the  moisture  su|i- 
plied  by  hand  sprinkling.  We  may  he  liken¬ 
ed  to  an  over  anxious  nuise  in  charge  of 
a  too  healthy  baby.  The  calm  confulenic 
of  the  East  comes  along  I'efreshingly  and 
ensures  us  that  all  is  well. 

WEAR)  OF  REAL  ESTA  I  E. 

The  fact  is  that  the  outlook  never  ha- 
been  other  than  rosy  for  the  West  during 
the  present  year.  Several  changes  are  in 
))rocess  which  make  the  outlook  very  bright. 
.As  a  whole  tlu'  people  are  getting  a  little 
weary  of  the  real  estate  ganp'  they  have 
been  engrossed  in.  Some  of  them  are  be¬ 
ginning  to  feel  that  they  will  he  the  old 
maids  left  to  carry  the  htirden  when  no 
buyers  are  willing  to  lake  it  off  their 
hands.  This  is  a  good  sign.  Farmers  will 
farm  better  and  workers  will  build  them- 
.  selves  homes  after  they  have  to  some  ex¬ 
tent  relieved  tliem.selves  of  the  commit¬ 
ments  on  real  estate. 

DEBTS  WII.l.  BE  I’AID. 

Thi.s  good  crop  outlook  means  that  loan 
repayments  and  interest  payments  will  be 
met  and  the  money  will  accumulate  for  re¬ 
investment.  There  will  be  none  too  much 
of  it  at  any  time.  There  is  a  useful  em¬ 
ployment  for  all  of  it,  hut  it  i.s  wise  not 
to  let  it  out  of  hand,  unless  it  is  put  to 
jiroper  use. 

WHERE  MONEY  IS  TIGHT. 

Money  is  fairly  tight  here.  Business 
men  are  getting  additional  credit  at  the 
banks  on  the  same  terms  as  before,  hut 
not  to  quite  the  same  proportion  a.s  their 
businesses  have  grown.  New  and  attractive 
business  is  offeiing,  which  ha.s  the  effect 
of  stiffening  rates.  Meanwhile  the  crop- 
moving  has  to  he  kept  in  view.  For  a 
week  or  two  this  serious  problem  will  he 
allowed  some  rest.  The  dog-days  are  here, 
and  so  is  the  exhibition.  When  both  have  ' 
passed  there  will  he  a  return  from  the 
lakes  and  camps  and  plans  for  the  harvest 
and  all  the  business  incident  thereto  will 
bo  the  order  of  the  day. 

CROWN  RESERVE  AT  PORCLPINE. 

.At  the  monthly  meeting  of  the  directors, 

I  of  the  Crov.'ii  Re.serve  Alining  Co.,  held  in 
Alontreal  on  Alonday,  it  was  announced 
that  construction  of  a  new  power-house  is 
.  to  be  commenced  immediately,  so  that. 

when  completed,  the  company  will  be  in- 
I  dependent  of  all  outside  a.ssistance  in  de¬ 
velopment  work.  It  is  expected  that  the  i 
power  will  be  available  about  October  1.  ; 
i  The  engineer’.s  report  stated  that  at  the 
;  AlcEnaney  property  in  Porcupine  work  is 
^  being  prosecuted  at  the  300-foot  level, 
j  where  a  vein,  running  5  to  6  feet,  is  pro-  , 
'  ducing  gold  to  the  value  of  about  .$21  per 
j  ton.  A  new  6-drill  compressor  has  been 
i  ordered  and  a  five-stamp  mill  to  work  at 
the  Porcupine  camp  will  also  he  inaugurat¬ 
ed,  showing  the  management  i.s  now  as-  i 
i  sured  of  the  value  of  the  AlcEnaney  pro- 
;  perty.  ; 

I  MATTHEWS  LANG  CO.,  LTD.  | 

■  The  Alatthcws  Lang  Co.,  Ltd.,  have  taken 
'  out  a  permit  for  a  warehouse  for  cold  stor-  ; 
'  age  purposes  to  be  built  on  the  southeast  1 
'  corner  of  Louise  and  James  streets,  Win- 
i  nipeg.  The  building  will  be  49  x  93  feet,  j 


NIPISSING’S  SURPLUS. 

Mine  in  Strong  Position — Surplus  81,121,- 
898 — Results  Stated  Good. 

Nipissing  Alines  Co.  is  in  the  strongest 
I  financial  position  in  its  history,  having  | 

,  81,121,898  surplus  on  July  6,  of  which  81,-  | 
173,000  was  in  cash.  Mine  developments  j 
have  been  most  encouraging  to  the  man-  j 
agement.  | 

The  low  grade  mill,  to  cost  $271,000,  has  ■ 

,  been  about  one-half  paid  for  from  earnings,  j 
'  Nipissing’s  hydraulic  plant  has  been  op-  | 
crating  about  six  weeks,  in  which  short  j 
time  it  has  exposed  three  low-grade  veins. 

,  The  extent  or  value  ha.s  not  been  detormin- 
j  ed,  but  the  surface  indications  in  all  three 
were  excellent. 

I  PULP  AND  PAPER  IN 
I  STATES. 

I  AA'ashington,  Increases  of  9,328  tons  in  ! 
production,  4,827  tons  in  shipments  and  of  j 
988  tons  in  stocks  on  hand,  arc  reported  ! 

'  for  Alay  by  the  American  Pajicr  &  Pulp  I 
I  .Association  to  the  Commissioner  of  Cor-  I 
porations.  The  Alay  figures  break  all  i 
jirovious  records  and  show  that  the  asso-  1 
ciations  were  operated  to  full  capacity.  ^ 
The  total  production,  116,469  tons  con-  I 
stitues  a  new  record.  The  previous  high 
production  was  110,390  tons  in  June,  1911. 

'I  he  month’s  shipments  were  111,168 
tons,  as  compared  with  a  previous  high  | 
record  of  111.248  tons  in  November,  1911.  j 
'  Stocks  on_  hand  at  the  end  of  the  montlt 
were  26,477  tons,  as  compared  with  31.917 
tons  at  the  end  of  Alay,  1911. 

|g.  t.  terminals  ware- I 
!  house. 

Throe  vice-presidents  of  the  Grand  Trunk 
Railway  will  sit  on  the  hoard  of  the  re¬ 
cently-organized  Grand  Trunk  Terminals 
Warehouse  Co..  Limited.  'They  are  Alessrs.  j 
William  Wainwright,  J.  E.  Dalrymple  and  I 
R.  S.  Logan.  Air.  J.  N.  Grecnshields.  K.C.,  | 

;  will  he  a  direetor,  also  Air.  Godfrev  Bird,  | 

,  general  manager  ol  La  Banque  Interna-  i 
,  tionale.  Two  directors  remain  to  be  named. 

;  McEnaney  progress,  j 

I  Work  on  the  AlcEnaney  claim,  controlled  ^ 
by  the  Crown  Reserve  in  Porcupine,  i.s  be-  ' 
j  ing  pi'osecuted  at  the  3()D-foot  level,  where 
a  vein,  running  1  to  6  feet,  is  showing  ! 
'  good  values.  j 

-A  new  6-drilI  com))ressor  has  been  or-  | 
tiered  and  a  1-stamp  mill  to  work  at  the  ' 

I  Poreiipine  camp  will  also  he  inaugurated,  ' 
showing  111!'  management  i.s  now  assured  ' 
I  of  the  value  of  the  AlcEnaney  property.  | 
i  Crown  Reserve  Comjiany  will  at  Once  I 
t  commence  tin'  construcli!iM  of  a  new  power  i 
I  house,  so  that  it  will  he  iiidein'inient  of  all  ■ 
I  oiitsi.le  assistance.  It  is  expected  that  ^ 
;  these  important  imin ovements  will  be  in  I 
j  running  order  about  Oetoher  1  next.  | 

I  HOM  S  FOR  EASTERN  GAR.  ! 

The  town  of  New  Glasgow  has  vott-d  in  ' 
favor  of  honusing  the  Eastern  Car  Com-  ! 
p.tn_\.  Ibis  wil]  he  ei11n*r  liy  the  purt'ha.se  ' 
,  of  a_  site  for  their  |)|ant  within  the  town 
'  of  .New  Glasgow  or  the  alternative  of  ex- 
tending  a  water  service  to  the  plant  if  land  • 
I  ie(|uirements  necessitat.*  the  works  being! 
’  erected  in  the  town  of  'Trenton  together 
j  with  free  water  for  twenty  years. 

f)ETR()IT  UNITED. 

Dispatches  fn,ni  Detroit  state  that  an-  ' 
other  stage  has  been  reached  in  one  of  the  I 
interniinahle  lawsuits  between  the  city  and 
the  Detroit  United  Railway  Co.  A  local 
eoiirl  ha-;  rendered  a  ilecision  that  the 
Railway  Company  must  extend  its  eitv 
rates  ()f  fare  to  territory  hroiight  withi’n  i 
the  city  limits  by  annexation.  'The  eoni-  ' 
liaiiy’s  contention  is  that  the  rates  a'qilv 
only  to  the  territoiy  emhraeed  within  the 
citys  limits  at  the  time  the  franchi.se  was 
granteti.  the  case  will  lie  appealed. 

( ; .T. AT  E [  ).MolvTON.  | 

The  Grank  Trunk  I’acilic  have  inaugural-  ' 
I  i  a  tri  weekly  tlirough  passenger  .service 
Irom  Edmonton  to  Fitzluigh,  l,d2S  miles 
west  of  \\  innipeg  and  right  in  the  heart  of 
•lasper  I  ark  the  Rockies.  A  tourist 
otci,  to  he  called  (  hnteau  .Nicette  will  be 
1  ailt  immediately  at  Fitzhiigh  by  the  Grand 
irunk  PacKie,  who  will  actively  compete 
ith  the  (  anadian  Pacific  Raihvav  for  the 
.t  mnst  business  in  the  Rocky  Alountains. 

CONVERTERS  DIVIDEND.  | 

A  quarterly  dividend  of  one  per  cent  at 

'"'lu  I  5loclared  , 

“  tnp  .'^siotk  of  (  anadiau  (  onvortor.s  'it  a 
I’  rectors’  meeting  held  on  Wednesday.  'The  ' 
(I'vidcnd  is  payable  on  .August  loth.  \ 

RAILAV.AY.S  'I'O  ()(  |{  BDKDER.  j 

Newman  Erh,  president  of  the  Alinne.  | 

.  j'olis  &  ,81.  I.onis  Railroad,  expects  to 
i  mplete  the  incoijiorntion  of  a  new  com-  ' 
in.ny  to  build  branches  to  the  Canailian 
h  der.  'The  southern  terminal  of  the  nev. 
lire  i.s  to  he  Watertown,  8.D.  Plans  for  ' 
these  extensions,  which  will  eventually  i 
mean  a  new  Canada-to-the-Gulf  line,  by  'a  ’ 
ronnectio  nwith  the  Ali.s.souri,  Kan.sa.s'  &  , 
I'l  xas,  were  interrupted  some  time  ago 
by  the  sudden  death  of  Edwin  Hawley.  j 

GRANBY  JFNE  FIG  F RES.  j 

•lune  operations  of  the  Granby  smeller  re-  ■ 
.suited  as  follows:  'Total  ore  smelted,  )03,-  ' 
‘107  dry  tons.  Aletal  output  for  the  month  ! 
wa:  as  follows:  1,888,4D(I  pounds  of  cop-  | 
per,  30,328  ounces  of  silver,  4,213  ouncc.s  j 
of  gold.  'The  above  figures  are  not  the 
output  of  the  mines,  but  the  output  of  the 
.‘^mclter,  being  the  net  recoveries.  j 

VALENTINE  MINES  .MEETING. 

.A  general  meeting  of  the  A'alentine  i 
Alines,  Limited,  for  the  election  of  diroc-  | 
tors  for  the  ensuing  year  and  for  the 
transaction  of  any  business  that  may  come  I 
licffire  the  meeting,  will  he  held  at  704  i 
Ea.'^lern  Townships  Bank  Building,  Alont-  ! 
real,  at  3  p.m.  on  Tuesday,  July  16  next. 

WESTERN  CANADA  I'OVVER.  | 

Edgar  Smith  &  Co.  say  that  Western  j 
Canada  Power  i.s  strong  at  78,  and  they 
look  for  higher  prices.  | 

BROKER  DISCUSSES  DOM.  STEEL.  ’ 

.1,  C.  Macintosh  &  Co.  have  issued  a  cir¬ 
cular  letter  dealing  with  the  Dominion  \ 
Steel  Corporation.  'The  article  is  conser-  ■ 

vatively  bullish  on  the  outlook.  1 


HOW  THE  STOCK  MARCONI  CO. 
EXCHANGE  IS  ISSUES  PROFIT 
OPERATED  AND  LOSS  REPORT 


Expert  Gives  an  Intimate  View  of 
the  Machinery  Whereby  Money 
Is  Turned  Into  Stocks  and 
Bonds,  and  Stocks  and  Bonds 
Are  Turned  Into  Money.  j 

The  Stock  Exchange  is  the  most  perfect  ^ 
piece  of  machinery  that  mankind  has  ever 
devised  for  the  instantaneous  effecting  of 
bargains  involving  the  transfer  of  thou- 
sand.s  and  millions  of  dollars.  To  the  out- 
.sider,  the  casual  visitor  to  the  gallery  of 
the  handsome  building  on  St.  L'cancois  | 
Xavier  street,  and  even  to  a  good  many 
business  men  who  arc  familiar  enough  with 
the  public  side  of  its  workings,  the  inside 
lH'ocedure  that  goes  on  upon  the  floor  of 
the  .Stock  Exchange  and  at  the  .Assistant 
.Secretary’s  dos'K  and  in  the  clearing  hou.se 
is  a  matter  of  deep  mystery.  It  is  this 
inside  proeeilure  whoso  perfectly  smooth 
working  makes  possible  the  success  of  the 
whole  machine,  and  for  this  reason  The 
Einaneial  'Times  ha.s  asked  Mr.  William  A. 
Holland,  now  of  the  real  estate  firm  of 
Holland  &  Hingston,  hut  formerly  for  many 
years  the  .Assistant  Secretary  of  the  Ex¬ 
change  and  the  official  in  charge  of  its 
real  workings,  to  give  an  expert’s  account 
of  "  the  way  the  wheels  go  round.’’ 

Half-a-dozen  spoken  words  and  a  slip  oi 
paper,  hearing  a  printed  firm  name,  with 
a  scrawled  line  of  figures  and  a  pencilled 
initial;  that  is  all  there  is  to  it,  but  op 
the  Stock  Exchange  those  words  ami  that 
slij)  of  paper  can  effect  a  deal  transferring 
a  million  dollars,  e.“lablish  a  new  price  for 
many  million  dollars’  worth  of  securities, 
make  a  fortune  for  somebody  -  perhaiis 
even  “  iireak  "  somebody  ■  else.  .A  flimsy 
basis  on  wliich  to  estalilish  so  tremendous 
a  transaction,  it  may  he  thought.  .So  it 

is,  but  the  rules  of  the  Exchange,  and  the 
care  which  is  taken  in  the  admis.'-ioii  of 

it. s  members,  make  it  substantial  enough. 
'This  is  Air.  Holland's  account  of  the  way 
in  which  it  is  done: 

WHEA;  15FS1NE.SS  BEGINS. 

.At  10  a.m.  a  gong  is  sounded  by  the 
Assistant  Secretary,  which  i.s  the  signal 
announcing  that  hu.siness  for  the  session 
may  begin.  Members  who  h;ive  stocks  for 
sale  immediately  offer  them  at  the  price 
whieh  they  desire;  if  another  memher  has 
an  onler  to  fill  at  that  luice  he  says  "Sold,” 
ami  the  transaetion  is  immediately  register¬ 
ed  as  follows:  the  ;o-ller  filling  out  a  slip 
(hearing  the  printed  name  of  his  firm)  with 
the  name  of  the  stoek,  ti  e  mimher  of  shares 
and  the  priee,  getting  this  slip  initialled 
by  the  buyer  and  then  handing  it  to  a 
tl;)()r  messenger,  wlio  in  turn  hands  il  tti 
‘.lie  quotation  operator,  by  whom  it  is  sent 
over  the  tieker  wire.  'The  sli|',R  are  then 
entered  on  the  Assist. uit  .Seerelary's  olfieial 
sheet  a  task  whieh  on  a  busy  ilay  (iro- 
vides  that  ofiicia!  with  an  extremely  lively 
five  hours'  work— are  cheeked  by  the  Vlov 
ernment  official,  who  collei'ts  the  two-celits- 
a-share  tax,  and  at  the  elose  of  tlte  day 
go  to  the  elearing-house,  where  they  con- 
slituto  the  only  olfieial  reeoni  of  the  Iriins- 
aetion.  One  of  the  tapes  oiicrated  by  the 
tiekei'-wire  is  watehi'd  by  tlie  hoy  on  duty 
at  the  hlaekhoard,  who  ihalks  up  on  the 
hiiai'd  the  sales  as  they  are  transmitted 
by  the  tape. 

BIDDING  AND  OFFERING. 

Throughout  the  session  there  are  mem¬ 
bers  eoiitiinially  bidding  for  and  offering 
slocks  at  prill's  a  fraction  below  or  above 
those  at  whieh  other  memhers  are  pre- 
|)iired  to  elose  the  transaction.  'These  bids 
and  offers  are  also  listened  to  by  the  hlaek¬ 
hoard  hoys,  who  chalk  them  up  a.s  they  ! 
are  made.  It  oceasionally  happens  that  1 
a  broker  may  wish  to  make  a  quotation 
for  a  particular  stoek  without  having  his  ' 
otl'er  taken.  In  that  ease  he  will  wait 
around  until  he  thinks  no  one  is  paying 
attention  to  him,  when  he  will  make  his 
hid  or  offer  in  a  toni-  no  louder  than  is 
necessary  to  comply  with  the  rules  of  the 
Exchange  (whieh  directs  that  all  bids  must 
he  loud  enough  to  he  generally  heard),  in 
the  hope  that  nohodv  hut  the  hlaekhoard 
hoys  will  notice  it.  In  a  g«'><l  many  eases 
this  broker  gets  “  stung,’’  and  has  to  sell 
or  buy  stoek  at  the  ))riee  which  he  was 
trying  to  name  for  record  purposes  only; 
for  the  general  run  of  memhers  of  the 
Alontreal  Stoek  Ilxchange  nre  [iretty  wise, 
and  when  they  see  one  of  their  confreres 
going  around  trying  not  to  he  noticed  they 
stick  to  him  V-loser  than  a  brother.  I 

.At  12.30  the  morning  session  i.s  closed  by  j 
the  same  procedure  as  opened  it,  the  sound¬ 
ing  of  the  gong  by  the  Assistant  .Secre-  j 
tary.  'i'he  afternoon  .session  opens  similarly  , 
at  2  and  closes  at  .'1.  'The  presiding  officer  ' 
of  the  Exchange  during  all  sessions,  when-  I 
ever  he  is  present  in  any  part  of  the  build-  | 
ing,  is  the  (’hairinan  of  the  Board;  but  ! 
his  duties  a.s  such  are  not  active,  do  not  i 
reiiuire  continuous  attention,  and  consist  : 
chiefly  in  the  arbitration  of  all  disputes 
that  may  arise.  In  lii.s  alisence  the  vice- 
chairman  is  the  presiding  officer,  and,  fail-  I 
ing  him,  the  secretary-treasurer  takes  the  I 
position.  I 

In  case  of  a  di.spute  arising  on  the  floor,  ' 
the  decision  of  the  jiresiding  olficer  is  ab¬ 
solutely  final;  any  decision  made  liy  the 
Chairman  of  the  I’.oard  becomes  a  by-law 
until  rescinded  by  ii  .special  meeting  of  the 
Board  called  for  that  pur))osi‘.  'The  “Board” 
is  the  term  commonly  employed  to  denote 
the  whole  body  of  memhers.  The  Chair-  I 
man  has  the  power  to  imiiose  a  fine  upon 
any  memher  who  inishehaves  himself  or  ; 
violates  the  rules  of  the  Exchange,  or  may 
suspend  him  for  a  period.  0.:e  of  the  most  i 
common  causes  of  fining  i.s  the  rule  against 
smoking  during  the  session,  which  is  a  ' 
severe  strain  upon  many  memhers,  who  ! 
may  l)e  seen  towards  the  close  of  each 
.session  getting  their  ‘‘  smokes  "  ready  and 
longingly  lingering  their  choice  Havanas. 
There  used  to  be  a  smoking-room  at  one 
side  of  the  Exchange  where  memhers  could 
.smoke  and  at  the  .same  time  attend  to 
business;  but  this  wa.s  abolLshed  some  time 
ago. 

.At  the  close  of  the  day,  as  already 
stated,  the  sli)).s  on  which  the  sales  are 
recorded  are  passed  into  the  clearing¬ 
house,  where  they  afford  the  only  method 
of  checking  the  clearing-house  balance  if 
it  should  prove  to  he  incorrect  at  the  first 
trial. 

'Those  who  think  that  .Stock  Exchange 
officials  have  an  easy  life  may  change  their 
opinion  whon  they  learn  that  it  is  only 
once  in  three  hundred  times,  on  an  average, 
that  the  clearing-house  gets  a  balance  at 
the  first  trial;  the  rea.son  for  this  fre¬ 
quency  of  error  is  not  very  hard  to  under¬ 
stand  when  the  extreme  rapidity  with 
'.vhich  the  business  has  to  he  conducted 
tered  .separately;  the  selling  transactions 
are  similarly  entered  on  the  other  side.  If 
every  transaction  were  accurately  entered 


Trading  Profit  for  1911  of  $1,062,- 
000  Against  $635,000  in  1910 — 
Preferred  and  Ordinary  Divi¬ 
dends— Details  of  Purchase  of 
I  World’s  Wireless  Concerns, 
i 

I  The  Marconi  Wireless  Telegraph  Com¬ 
pany,  Limited,  has  issued  a  special  report 
for  the  operations  of  the  year  ended  De¬ 
cember  31,  1911,  and  also  deals  compre¬ 
hensively  with  the  recent  purchases  of  the 
;  international  wireless  concerns, 
i  The  financial  report  follows: — 
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At  the  end  of  December,  1911,  the  Or¬ 
dinary  share  capital  in  issue  amounted  to 
£1:58,131  and  the  Preference  capital  £21D,- 
OOD.  'There  is  also  a  share  premium  ac¬ 
count  which  will  amount  with  the  premium 
from  the  last  issue  of  capital  to  £216,6:50. 
On  the  other  side  of  the  accounts,  the  prin- 
ciinil  assets  are  jiatents  and  shares  in  asso¬ 
ciated  companies-  these  have  a  total  par 
value  of  £2,074,724,  and  stand  in  the  ac¬ 
counts  at  £108,123.  'This  i.s  a  list  of  the 
various  subsidiary  companies  in  which  the 
parent  Company  is  interested: 
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!  Inter  alia  it  is  announced  liiat  the  con- 
i  Irol  of  the  Russian  Company  .)l  A\  ireless 
Telegraphs  and  'Telephones  has  been  ae- 
I  <|uired  and  that  there  i.s  every  leason  to 
'  exiieet  that  this  subsidiary  will  commence 
i  to  pav  siihslantial  dividends  in  the  early 
i  future,  and  will  take  a  prominent  nhicc 
I  among  the  affiliated  eompames  the  Kel- 
I  gian  eomi.any  has  deelare.l  a  dividend  for 
1911  .'tmounting  to  K*  Iranes  per  capital 
share  (B)  per  cent.)  and  24  francs  per 
!  I'ounder’s  share.  The  French  compiiny  has 
declared  a  dividend  at  the  rale  of  .a  per 
cent  per  annum,  'The  German  comiiany, 
whieh  conducts  the  mercantile  marine  busi¬ 
ness  in  Germany,  and  in  which  this  t  nm- 
nanv  is  interested  through  its  Belgian 
’  suhsidiarv,  has  declared  a  first  dividend 
of  4  per' cent,  for  the  year  to  September 
I  30  last.  'The  Canadian  company  continues 
'  to  show  satisfactory  progress.  Negotia¬ 
tions  for  a  further  contract  with  the  C.nv- 
!  ernment  have  been  pending  for  some  time, 
i  and  it  is  now  stated  that  the  terms  have 
heel!  practically  agreed  and  the  contr.act  i.s 
likelv  to  he  executed  at  an  early  date.  The 
other  concerns  which  are  making  progres.s 
are  the  Argentine  Company  and  the  Alar- 
,  coni  International  Marine  Comniunication.'i 
I  Company,  which  latter  concern  is  about  to 
i  declare  a  dividend  at  an  increased  rale  for 
I  1911. 

I  A  fu -thcr  agreement  of  very  considcr- 
!  able  importance  has  been  entered  into  in 
:  America  with  the  Western  Union  Telegraph 
I  Company  and  the  Great  Northwestern 
'Telegraph  Gompany,  whieh  furnishes  the 
'  Alarconi  Company  with  about  21,000 
telegraph  stations  for  the  delivery  and  dis- 
I  patch  of  marconigrams  throughout  the 
!  United  State.®  and  Canada. 

on  these  sheets  it  is  evident  that  the  clear¬ 
ing-house  would  get  a  correct  balance  at 
once,  but,  as  already  seen,  this  seldom 
happens.  For  a  sample  sheet  let  us  sup¬ 
pose  a  broker  who  has  sold  10  shares  of 
Dominion  Iron  at  51  and  bought  21  of 
I  the  same  stock  at  II'a.  His  sheet  will  read 
a.s  follows: 

IJOKlirT.  SOI.I). 

g'l  1)0111.  Ifoii  from  'I'.  f'('  I""I1.  Iron  lo  O. 

.Ii.ii('<  111  .'i.'ii,.  .ft.  Sinilli  in  .Vi,  ?'.’.7.'i0 

'This  broker  i.s  due  to  deliver  to  the 
i  clearing-house  25  .shares  of  Dominion  Iron 
1  “  on  balance,”  and  receive  from  the  clear¬ 
ing-house  $1,368.75  in  cash.  On  the  morn¬ 
ing  following  the  sale  the  seller  must 
procure  and  deliver  the  stock  sold,  other¬ 
wise  he  is  technically  ‘‘  short  ”;  but  on 
most  occasions  the  purchaser  agrees  to 
what  in  Stock  Exchange  parlance  is  called 
a  “  cross-off.”  which  may  be  arranged  to 
hold  good  for  any  time  mutually  agreed 
upon.  For  instance,  if  the  purchaser  of 
that  particular  25  shares  of  Dominion  Iron 
is  already  carrying,  either  for  himself  or 
clients,  a  supply  of  that  particular  stock, 
he  can  borrow  from  his  own  office  for  de¬ 
livery  to  his  client,  but  he  has  at  all  times 
the  privilege  of  gi'^ing  the  seller  notice  up 
to  3.30  p.m.  for  delivery  through  the  clear¬ 
ing-house  the  next  day  before  1  p.m.  When 
that  is  done,  failure  to  deliver  the  stock 
at  the  appointed  time  costs  the  seller  a 
fine  of  $2.50  for  every  quarter  hour  or 
portion  thereof.  Tl.a  clearing-house  is  ex 
pected  to  have  all  stocks  and  cash  ready 
for  delivery  to  the  persons  entitled  to  them 
at  1.45,  this  hour  being  named  in  order 
that  the  brokers  may  be  able  to  arrange 
their  banking  before  the  banks  close  at 
three. 
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HALLS”  Investor’s  Guide  to  Canadian  Bank  Securities  Listed  on  the  Montreal  and 
f^A  NOW  Toronto  Stock  Exchanges. 


$5,000  DAILY  FROM  39  STAMPS 


AT  HOME 


Ten  More  Stamps  Provided  for  Will  Raise  the  Yield  to  at  Pruoralfpn^  of  Fiacst  Recent 
Least  S7,000 — Marvellous  Results  of  Quiet  Develop-  Ri.'iidinj’s  Have  Been  Supplied 
ment  WorY  l.v  Five  Rig  .Men-  Oie  Xow  I!,  ins  .Mille,! , 

Is  Not  l-rom  .Mines  best  \  oins  ..Mr.  Koliinns  l.sti-  Is  of  Hish  dualitv  and 

mates  Amply  dustitied — Ore  Bodies  Improve.  ^  Extienvolv  Decorative. 


rem 

P-outh 

vine? 


(BY  ALEX.  (UlAY) 

A  year  apo  on  Thur.=day  manV  handi-  ,  all  of  the  ore  bodies,  and  a  cru.^hinp  capa- 


work.  and  all  that  capital  and  the  .^cionces 
could  devise  at  surface  for  the  recovery  of 


city  of  4IIII  tons  per  dicni,  will  pive  sli.'irc- 
holders  ample  rewai'd  for  .snpportiim'  ll'.o.so 
responsihio  for  the  jiroinotion  of  the  Uollin- 


the  pold  contents  of  the  Ilollinper  mine  at  per. 

Porcupine,  were  fireswept.  Charred  ruins  |  Mined  and  milled  alone,  the  Xo.  1  Vein 
became  the  relics  of  what  would  shortly  I  r:’’.':::??; 


have  been  the  first  or  second  plant  to  con- 


anccs  are  no  part  of  the  Hollinper  propram. 
The  mantipemer.t  |iro)io.vf  s  to  pet  the  limit 


tinuously  and  profitabl.v  extract  the  pre-  „f  extraction  from  rock  .<0  averapeil  a.s  to 


cious  yellow  metal  from  the  but  sliphtly  ap-  ref.irn  adeqm-.to  div 
reciated  Porcupine  (dold  Fields.  The  11th  ,';:Xt'’valu!.ti,m^^ 
of  July,  therefore,  is  memorable  a.s  the  ,„r,nth.s  hence  spec 
date  of  a  disaster -and  the  anniversary  of  Pp  reinforced  by  th. 
that  visit.ation  is  the  more  noteworthy  in  position  at  greater 
that  the  Hollinper  i.s  a  preat  deal  more  of  'lonp''w-!'y 

a  mine  than  it  was  a  year  apo,  has  more  carry  all  charf 

of  a  mill — very  much  more — than  it  had  at  dividend  account.  7' 


market  valuation  nasotialilv  may  he. 


liviilemls 

shar,'.'. 


OP.  the  market 
whalevrr  thiit 


The  marble  industry  may  not  be  exactly  ‘  Natiomd 
"  mininp ’’  in  the  sense  attached  to  that 
worn  by  the  lover  of  "  prospects  ”  and  \ovm  .''ci 
slock  issues  at  five  cents  on  the  dollar,  but  Ottawa 
it  is  becominp  a  very  important  staple  I’rovincii 
indu.'try  of  the  Province  of  Quebec,  and  its 
products  are  bcinp  used  for  the  decoration  standard 
of  the  finest  works  of  the  architectural  .■'torlinp* 
profession  all  over  Canada.  loronto 

It  i.s  onlv  verv  recentlv  th:it  dome.=tic  nioii  . 
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1  per  last 

j  Statement 
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.35 

Britisli  North  .Ameririi . 
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4,866,666 

'  4,866.666 

i 

i  J,774.000 

3 

(  oiiuiK’rce 

5(1 

25,000,(KK1 

15.000,000 

;  12..5()0.000 

21 

Doiiiiiiion . 

100 

10,000,000 

,  4.9.11,59'J 

5,901.593 

3 

Hiiiniiton . 

KKI 

3,000, (XX) 

'  2.971,2X1 

i  3,401. XOO 

OS 

Ilochcliigd . 

1(K) 

4,fK)0,000 

2,902.910 

2.650, (XJO 

2i 

Ho.’iie* . 

100 

2.000.000 

1,286,0.50 

4.50,000 

M 

Iiii|)('riul . 

100 

1(),(XV),(H)0 

6,000,000 

6,(XX).000 

3 

‘  M('rcii:int.s . 

1(X) 

lo.mxi.txio 

6..591,774 

5.400,tj00  1 

1 

MctKipolitan* .  .  . 

100 

2,(XX),(XX) 

I,000,(MX) 

1,2.50,000 

2} 

.Moi.'Ons . 

llXI 

.5,(KK),0.X) 

4.(XXJ,000 

4.6(X),0(IO 

2i 

\I.  iiii  |■('a! . 

IIX) 

16,(XIO,000 

,  15,981,520 

16,000.000  ; 

21 

Nal  i.’ualc  .... 

UK) 

5,(XX1,0tK) 

1  2,(X)0,000 

1,4(X).(X)0  ' 

IJ  ■ 

Nort licin  Grown* 

100 

6,(HX).(HX) 

2.207,500 

2.)0,IXX) 

3 

New  Brunswick 

ItX) 

l.OtXt.tXJO 

EOOO.OOO 

1,790.000 

3i 

Nova  .''(■otia . 

KKJ 

5,000,(XX) 

4  000,00  ) 

7, .500, 000 

3i  1 

Ottawa  . 

IIH) 

.5,000, txin 

3,500,000 

4.(KX».tXKJ 

2|  1 

Provinciale*  ...  . 

too 

2,fXX),0IX) 

1,000,000 

oOO.tXKJ 

H  ' 

IJurhoc  . 

100 

5,fXK),IHX) 

2.500,000 

1 ,2.50,000 

i| 

Koval  . 

100 

10,000  000 

7,799,559  1 

8,759.505 

3 

Mandard . 

,50 

5,IXX),0(K) 

2,00(),(XJ0 

2,61X1,1)00 

3 

Mcrling*  . 

KK) 

3,fX)(),o:X) 

994,428 

.300,0(t) 

11 

1 oronto  . . . 

1(K) 

10.(XX),(KK) 

4,958, 0!5 

5,958,0(5 

2] 

'  1  nion . 

100 

8,000, rxx) 

4,952,370 

3,076.08.5 

2 

DIVIDEND  PER  CENT. 


When  Payable 


I  April.  October . 

^Iarch,  June,  Sept.,  Dec 


Jan.,  April,  July,  Oct  . . 
March,  June,  >Sept.;  Dec 
March,  June,  Sept.,  Dee 
March,  June,  Sept.,  Dee 
Feb.,  Xlay,  Aup.,  Nov. . 
March,  June,  .Sept.,  Dec 
Jan.,  April,  .tuly,  Oct. .  . 
Jan.,  April,  July,  (Jet . . 
March,  June,  Sept.,  Dec 
Feb.,  May,  Aup.,  Nov  . . 

Jan.,  July . 

Jan.,  April,  .Tuly,  Oct. , . 
Jan.,  April,  July,  (Jet  . 
March,  June.  Sept.,  Dec 
Jan.,  April,  July,  Oct. .  . 
Slarch,  June,  Sept.,  Dec 
Jan.,  April,  July,  (Jet . 
Feb.,  May,  Aup.,  Nov.. 
Feb.,  May,  Aup.,  Nov. . 
March,  June,  ,Sept.,  Dee 
March.  June,  Sept.,  Dee 


High 

Low 

1.53 

145 

2361 

200 

240i 

223 

175 

180 

227  • 

223  i 

2(ni 

184 

200 

197 

211 

203i 

270 

236 

12.51 

1211 

274  J 

260 

•281 

269 

210 

238 

145i 

128i 

242 

2315 

2i6| 

201 

154 

146 

months  hence  spcc'ikitivc  aspects  shmild 
he  reinforced  by  tb.c  fact'  of  the  mininp 
position  at  preater  (lo|iths.  In  the  mean¬ 
time  the  (lumps  and  devi  lopment  ore  oupht 
to  p-o  a  lonp  way  toward  supplyinp  the 
mill,  carry  all  charpes  and  start  a  liberal 


has  been  used  in  any  first-cla.ss 


work  in  Canada;  importations  from  Italy 
and  the  ITiiled  Stales  were  always  relied 
upon.  Today,  however,  marble  from  South 
Stukelv,  produced  by  the  Dominion  Marble 
Company,  i.s  heinp  employed  in  the  most 
palatial  huildinps  in  .Montreal,  I’oronto, 


lividrnd  account.  The  m.-mnpement  appre-  Wiiinipep  and  even  further  we.st. 


the  time  of  the  tire,  and  has  entered  upon  ciates  the  advartapes  to  accrue  from  keep 


a  profit-winninp  career. 

Within  twelve  months  of  that  fatal  ca- 


inp  developinont  well  ahead  of  millinp  re- 


lically  all  of  the  marble  used  in  the 
mapnificent  Chateau  Lauric.r  at  Ottawa, 


Investor's  Guide  to  Loan  and  Trust  Company  Securities  Listed  on  the 

Toronto  Stock  Exchange 


I  roin  now  on,  with  the  addi-  1  the  most  modern  hiph-class  hotel  in  Can- 


tional  power  facilities  to  ho  irsta 


tastrophe  the  Town  of  Timmins  has  reared  month,  the  intimtion  is  to  pet  deeper  and 
itself  to  become  a  municipality  with  all  the  cover  the  broadeninp  field. 


In  .lamiary  Manaper  Robbins  placed 


airs  of  a  biiddinp  metropolis— posscssinp  THE  ROBBINS  t  AI.I' ATION. 

a  mavor,  councillors,  a  health  officer  and  a  ,  i,  1  •  •  1  j 

sanitArv  sv.oem,  a  hotel  with  all  the  lux-  "  r  "’’’'‘''r' ■'’ 
uries  e.xacted  hv  the  epicure  and  the  punc-  valuation  of  sK  ,  '  .MMio  on  the  Ilolluiper 
tiliou.--the  whole  -taped  in  one  of  .hose  horlios.  In  that  e.  tuna  e  he  ventured 

settings  where  the  rumhlinps  of  thirty  -’r’''';'';  <-m-  whHi  ^ 

stamps  serve  as  a  prelude  and  accompam-  v.^cd  b.v  tho.-o  who  know  little  or  nothiup 
ment  to  the  dissolvinp  of  pold.  its  pradual  Hollinpu.  or  who  iiiamtain  that  a 


ada,  i.'  also  from  the  .South  .Stukely 
(juarries.  The  Alissisquoi  Alarhie  Co.  has 
the  distinction  of  heinp  the  first  enterprise 
of  its  kind  in  Canada.  It  wa.s  established 
in  IttOT  in  a  small  way,  hut  now  employs 
■JOb  men.  This  marble  has  been  used  in 


LOAN  AND  I  RUST 


valuation  of  ?l(),d  .o.iioii  on  the  Hollinper  jf,,.  intpi-jor  decoration  of  the  new  Central 


ore  bodies.  fn  that  e.-timate  he  venttired 
certain  preiliction,-  for  whieh  he  was  criti¬ 
cized  by  tho.-e  who  know  little  or  nothinp 


recovery,  and  the  final  process  of  lellnitip 
by  which  it  becomes  merchantable  as  a  fix¬ 
ed  price  irrespective  of  t  he  vaparie.--  ef 
markets  for  other  metals. 


WORK  OF  FIVE  MEN. 


'  inininp'  enpineej-  ,-hould  take  le.-.-  for 

P'ranterl.  (twine  to  tlie  press  of  other 
,(•  matters,  and  th.'  inflow  ef  water  in  :i  win/.e 
that  ha.-  almo-t  reacbei!  the  t'.iiO.foot  level, 
it  has  not  been  pos.-ibl"  to  lo-ovp  the  cor- 


.'-tation  til  Ottawa,  in  the  Transportation 
Biiildinp  at  .About real,  in  the  Union  Station 
at  Winnipep,  and  in  the  Parliament  Build- 
inps,  now  in  course  of  erection  at  Edmon¬ 
ton. 

REVIEW  OF  THE  INDl’.STRY. 


The  Canadian  Mininp  .Foiirnal,  in  a  re¬ 
view  of  the  Canadian  marble  industrv  in 


rectness  of  the  Rolibius  pri'dictioii  with  its  current  Province  of  (Juehec  special  num- 


However  magical,  it  took  more  thar  a 
mere  presto  command  to  accomplish  thi.;. 
In  a  small  measure  the  railway  tardily  con¬ 
tributed  to  this  development,  socially  and 
industrially.  In  the  main  the  results  are 
due  solely  to  the  grit,  the  enterprise  and 
money  contributed  by  the  live  men  who 


regard  to  that  third  level  of  the  No.  1 
\'i  ill  .stiv  nio’iil'-  .i.j-,,  Fbibbins  lia.-ed 

1;'-  e.'-timate  on  the  nine  feel  of  ore  on  the 


second  level  of  N 
hart  ;’.‘,ii  f,.,  I  of  d 
is  over  dltb  feet 


her.  remarks  that  these  two  quarries,  hath 
in  very  active  operation,  form  the  only 
workinp  jdants  in  the  Dominion,  iilthouph 


1  A’eiii  and  when  he  the  occurrence  of  marble  of  high  (piality 


held  fifteen  claims  of  which  the  Hollinper 


-As  against  an 
the  indicat ion- 


■iftine  on  it.  Now  then' 
of  (levebqinicnt  in  ore. 


both  in  Ontario  ;ind  (Juehee  has  long  been 
known.  The  stone  of  the  Dominion  Marble 


iverape  isiimali'd  at  Still.:’, (I.  Company  “is  of  superb  (piality  and  ex- 


Group  is  the  central,  and  wh.o  have  spared 
no  expense  in  meeting  the  emergency  creat¬ 
ed  by  the  fire  in  order  that  their  own  esti¬ 
mate  of  the  value  of  their  mining  areas 
should  speedily  he  put  to  the  test.  Whether 
at  the  Hollinger,  the  Miller- .Aliddleton,  or 
the  Dixon-Gillies  claims,  the  .‘Tandy  Falls 


1  second  b‘\el  wil 


In  one  section,  and  fur  l.A't  feet,  the  values 


per  ton  value  of  the  tremcly  decorritive,  'I'he  quantity,  it  is 
preally  exceed  this,  aflirined,  is  practically  unlimittd.  The 
l.A't  feet,  the  valiie.s  .Oono  is  den.-'o  and  fine-grained,  having  a 


( '  iii.ada  l.anded  iV  Nat.  Invest  Co.. 
Caiiiida  Permanent  Morf  ( 'orporalion 
Cciifr.al  Canada  Loan  iv  .'Savings 

Colonial  Inve  stment  <\:  Loan  . 

Dominion  .'Savings  iV  Investment  Co... 
Great  West  Per.  Loan  J*  .'Saving 
I l  iiiiilton  Provident  ainl  Loan  .Soc 

Huron  (V  I'.rie  Loan  (V  .'■aviiigs . 

Imperial  Loan  J;  Inve-tinenf . 

I  .inded  Banking  and  Loan  . 

I.emlon  and  ( 'anadiaii  Loan  it  .Agency.. 

I.i'iidon  Loan  ,  . 

Xa*  ioiial  'I'nist .  . 

itiitario  Loan  and  Debenture . 

Rc.al  Estate  Loan  . 

'I  oronto  Gnieral  'I’nist.s  ,. . 

Toronto  .Mortgage 

roroiiio  Savings  and  Loan . 

I  nioii  'I'nist  Co  . 


Par 

CAP  UFA  L 

Rofiorvo 
as  per 

DIVIDEND  PER  GENT. 

1911 

Paid  Up 

last 

Statement 

Last 

Pres't 

How  and  When  Payable 

High 

Low 

100 

1,084.400 

1  815,000 

4 

4 

J.An.,  Julv . 

171 

1.51 

10 

6.(xx),ono 

’  3,7.50,000 

2 

9 

(iuarterlv,  Julv . 

.  l"fii 

1.59} 

1(X) 

1,7.50,000 

1,. 300.000 

2+2 

25 

Qiiarterlv,  Julv . 

.  1975 

1975 

10 

2,4'26,674 

100,000 

2i 

25 

J.an.,  July . 

.  70 

76 

50 

9.34.. 597 

1.50,000 

2 

2 

Jan.,  Julv . 

. 

IfX)  , 

1,399,219 

400,781 

45 

45 

Jan.,  July . 

. 119^ 

119} 

ItX) 

1.160,(XX) 

740,000 

3 

3+1 

Jan.,  July . 

.  1.33 

130 

.50 

2,(HX).()00 

1,9(X)000 

25  +  1 

25 +i 

Qu.arterlv,  July . 

.  203 

2fX) 

IfX) 

7.35, .563 

Kxi.non 

25 

3 

J.an.,  Julv. . . . 

.  60 

60 

BX) 

rno.fxx) 

■480,000 

3-E5 

3+5 

Jan.,  July . 

.  1.38 

134 

.50 

l.tXKI.OtH) 

340.(XX) 

3 

lIJ 

ljuarterlv,  July . 

.  120J 

1075 

.50 

679,4.50 

1.34,000 

3 

3 

Jan..  .lulv . 

204 

ICX) 

1,(XX).IXX) 

1,. 300,000 

2 

2i 

(Juartcrlv,  Julv . 

.  206 

.50 

1,7,50.00:) 

850,000 

2 

2 

(Quarterly,  July . 

.  Ki.5 

155 

40 

4.33,44.5 

132,000 

,3 

Jiin.,  Julv . 

. 1  101 

97| 

KX) 

l,fXX).(XX> 

700,000 

•> 

25 

(Quarterly,  .Julv . 

.  180 

171 

.50 

724., 5, 50 

410,000 

IJ 

u 

(Jiiartrrlv  Julv . 

140 

1'29} 

KX) 

1,(KX),(KX) 

760.000 

25 

25 

(Jiiarferly,  Julv . 

.  18.5 

185 

_ 

l.tXMI.tXX) 

750  0(X) 

2 

2+2 

(Juartrrlv,  July . 

.  175 

170 

across  six  feet  will  cerlMinly  yield  .stt.’OO  to  very  low  ratio  of  absorption  and  takinj 


Power,  the  Town  of  Timmins,  or  in  rushing  p^ted  at  the 


materials  and  machinery,  all  the  money  re¬ 
quired  has  been  (forthcoming  '  '  ■  —  . 


the  Ion.  'fhat  is  eipiivalcnt  to  aliout  ItiO  high  durable  poli.-li.  'I'he  ground  mass  is 
feet  horizontally  of  ?  I!)  .'!il  ori'  acror-s  nine  of  a  creamy  white,  and  this  is  mottled  and 
fret.  Including  the  further  footage  at  this  varied  with  a  variety  of  tints,  the  pievail- 
level  and  its  a ■eio  tainf.,!  values,  liaN*»p  in  inp  colors,  however,  being  violet  ami  preen, 
mind  the  knowlcdpt'  that  (hp  enrichments  'fho  violet  shades  olT  into  mauve  and  pur- 
st  level  have  ext (’iided  in  [de.with  the  nicer  tints  of  the  pr.ape  and 


COBALT  SHIPMENTS. 


Ships  Initial  Bul¬ 
lion. 


INSURANCE  NEWS 


first  level  have 


_  each  in.-tance  to  this  .-erond  level,  and  con-  :  ti'C  plum,  'fhe  preens  range  through  sap 


C  daylight  bird’s  eye  view  from  the  bung¬ 
alow  on  the  sky  line  occupied  by  (ieneral 
Alanager  Robbins,  with  offices,  stores  and  the 
refinery  in  the  foreground,  shaft  houses  to 
the  right  and  left,  the  .S;jfi0,0l)ti  mill  in  the 


-iderinp  the  most  recent  results  in  the  ■  green  to  oxide  of  chromium  and  terre  ,|.|p  Cobalt  ca 
working  face  at  tlie  soiilhwe.=t  end  of  the  verte.  This  coloring  is  limited  to  bold  ,  a  1 
drift,  the  Robbins  figures  are  more  than  veinings  .and  crowdings,  the  cream  white  high-grade 
sustained.  .As  the  wi’ize  to  th('  ihird  level  largely  prevailing.  It  is,  therefore,  of  a  a-  I'ollow.-: — 
is  almost  there,  another  month  or  two  wiP  fight  marble  pronoimcedlv  decorative  in 
determine  the  ore  content  ;  of  the  richest  effect,  'fhe  foreign  marhies  that  .suggest  Coniagas,  oh 
sectiob  of  No.  1  \’(‘in  at  the  .'’.OJ-foot  level,  themselves  for  comparison  are  Fleur  de  .McKinley-Dai 

In  the  winze  th(’  valiK’s  hove  continued.  Pecher,  Breche  A'iolette,  Hreche  Stazzema  Nipissing.  ol 

To  that  extent  there  is  vertical  confirma-  and  Pavonezza.  All  these,  however,  from  La  Rose,  .'ih 
tion— and  Air.  Pohliins  philosojihically  re-  the  Carrara  region,  are  hrecciated  marhies.  Kerr  Lake.  2 
marks:  "  Everything  so  far  as  we  have  The  South  fstukely  marble  is  not  a  breccia,  ’!  rotlicwey,  21' 

gone,  bas  boon  jii.-t  as  it  .'■hoiild  be.”  but  a  dense,  solid  formation  with  the  color-  ('ob.ilt  7'owns 

AGREEABLE  DlS('OVERIES.  P'"'!.  -j-*'  tltP.  Ki'ound  Hmlson  Bay, 

Thi.';  moans  a  L’TsiCpful  flowirjr  pat-  Liiilalo,  In 
Immodiatoly  to  the  west  of  \o.  J  Voin»  torn  anti  a  natural  blonciinir  of  colors. 


centre,  Miller  Lake  intervening  between  tion -and  Mr.  Pebbins  phil.o.sophica 


these  surface  works  and  the  town  whore  the  niaik.-^*  "  Evorythin^  so  fur  as  wo 
(Jeddfields  hotel  is  an  imposing  structure,  gone,’ has  boon'iu.-t  as' it  .-hoiiiii  be” 
wrx-eys  more  than  words  can  define.  At  i  iii  r  i  •<'  »  ri 

night  the  scene  i.s  more  inspiring,  for  then  AliKEE.ABi  E  DiS(  O.  ERIFvS. 

the  electric  illumination  of  the  mill  and  ,  Immediately  to  the  we.st  of  No.  1  A’ein, 


Eighteen  cars  of  ore  were  shipped  from 
the  (  obalt  camp  last  week,  fourteen  being 
of  high-grade  ore.  The  tonnage  was  heavy, 


TORNADO  INSURANCE.  |  accident  but  on  Wednesday  he  again  ap- 
‘  appeared  on  the  job. 

-  I  “  Arrah,  why  didn’t  ye  stay  at  home  for 

American  Companies  Take  Risks  Against  1  a  week  or  two,”  said  L’innipan,  “  worn’t  ye 


sectinb  of  No.  1  A’l’in  at  the  .”.nj-foot  level. 
In  the  winze  th(’  valiK’s  h.'ive  continued. 
To  that  extent  there  is  vertical  confiinia- 


McKinley-Darragh,  2h  11 

Nipissing.  21  . 

I, a  Rose,  .'ih  . 

Kerr  Fake.  2h  . 

'!  rotlicwey,  2h  . 

Cobalt  7'ownsite.  Ih  . 

Hudson  Bay,  Ih  . 

Buffalo,  Ih  . 


Pounds. 
220,846 
217.7(i7 
188,826 
1 .0 1 ,066 
122,107 
8.5,000 


Wind  Storms  and  Tornadoes,  at 
2.0c  per  $100  per  Year. 


AVinnipeg,  July  9. — It  does  not  seem  to 
be  generally  known  that  most  of  the  United 


carryin’  an  incident  policy?  ” 

“  i  wor  not,  bad  cess  to  me  carelessniss  * 
said  Flannigan  sorrowfully,  “  I  had  left  il 
home  in  the  bureau  drawer.” 

— Pacific  Mutual  News. 


Among  the  1912  Conventions  of  interest 


(jliltO  States  fire  companies  represented  in  Winni-  :  ^ife  Insurance  men  are  the  following:- 


International 


..1C  c. ......  ...............u..  ...  ....  ......  ......  I Miim-diii I la.v  111  me  wcsi  oi  .xo.  j  \  ein,  tern  and  a  natural  nienrling  or  colors 

other  buildings,  of  the  dumps  and  the  dwel-  j  the  No.  2  Hoilineer  \'(  in  has  oll'ered  a  sue-  rather  than  the  almost  artificial  huildim’- 
lings,  together  with  the  music  of  the  bat-  1  cession  of  agreeable  di.alosiires.  .Mr.  Rob-  :  up  of  broken  fragments  characteristic  of 


lings,  together  with  the  music  of  the  bat-  1  cession  of  agreeable  (li.alosiires.  .Mr.  Rob- 
tery,  lends  added  charm  to  what  has  been  bin.-  valued  it  at  .81 ,2.5d,00().  At  surface  he 
achieved  by  the  men  who  .so  promptly  stated  it  w;is  exposiMl  for  a  distance  of 
piloted  the  property  to  the  producing  stage,  .‘iriil  feet  and  it  had  been  intersected  as  he 
4.')0  .AIEN  E.MPLOA’ED.  thought  at  three  points  at  tlie  lOO-ft. 


62,967  peg  take  risks  against  tornadoes  and  wind-  i  August  6th-10th,  the  International 
56,600  storms.  Mr.  F.  W.  Pace,  of  the  insurance  '  Medical  Conference,  Dus.seldorf,  Germany. 

-  Pace,  Harrison  &  Millar,  'states  October  15th-17th,  Association  of  Life  Un- 

1,171,319  farmers  in  the  West  have  poll-  :  derwTiters  at  Memphi.s  Tenn.,  and  for  Fra- 


a  hrecciated  structure. 

EA.8ILY  OPEH.A'rED. 


Where  there  was  desolation  exactly  a  20ii-ft.  level. 


'  thought  at  three  points  at  tlie  lOO-ft.  ‘  "The  quarry  is  situated  about  a  mile 
I  level.  It  was  also  cut  at  one  point  at  the  and  a  half  from  .8outh  .Stukelv  station  on 


twelvemonth  ago  there  are  450  men  em- 


surface  this  vein  aver- 


across  approximately  seven  feet. 


ployed,  more  than  a  mile  of  underground  On  the  100-ft.  level  two  cross-cuts  and  a 
development,  every  facility  for  economical  small  amount  of  drifting  notific’d  values  of 


the  Canadian  Pacific  Railway,  'fhe  open¬ 
ing  is  on  a  side  hill  and  is  verv  conveii- 


mining  and  milling,  a  dozen  or  so  shafts — 
yet  many  Canadian  financiers  as  well  as  the 
generality  of  hop-o’-my-thumb  speculators 
will  have  it  that  the  Hollinger  is  a  com- 


87.20  to  820.  On  the  200-ft.  level,  howc 


a  numbec  of  additional  ones  will  he 


♦be  value.s  in  the  cross-cut  were  only  81.  fib  •  stalled  at  once,  as  .soon  as  the  develop- 


'i'oday  this  ore  body  is  an  inlinitelv  greater 
asset.  At  the  HlO-ft.  level  it  has  been 


mon  or  garden  affair.  That  the  Dome  and  developed  for  (!8(i  feet,  all  in  ore.  .At  the 
the  Hollinger  are  going  to  account  for  2(*'»-ft.  level  it  lias  hem  diifted  on  for  a 


more  gold  than  any  two  other  Canadian  di.stance  of  180  feet.  A  winze  from  the 


ment  work  permits.  The  unusual  sound¬ 
ness  of  tlie  deposit  for  a  colored  marble 
must  strike  every  visitor.  Merchantable 
blocks  were  taken  from  the  first  floor.  Gn 


gold  mines  have  done,  is  beyond  the  ken  200-ft.  level  i.s  down  about 


and  confidence  of  most  people  other  than  tliat  point  the  values  are  8:!0  to  833.  .So 
those  w'ho  have  followed  the  fortunes  of  that  No.  2  A'ein  is  a  much  larger  factor 


Noah  A.  and  L.  Henry  Timmins,  John  and  and  eliminates  .=oine  of  the  hypothetical 


fe(’t  and  at  to  lie  found,  while  from  the  third  floor, 
to  833.  So  now  being  cut.  it  will  be  possible  to  take 
rger  factor  blocks  of  any  size. 


Duncan  McMartin,  and  David  A.  Dunlap —  estimates  embodied  in  ilie  Robbins  r 


PURITY  AND  STRENGTH. 


the  quintette  whose  expenditure  of  between  as  ajipliod  to  No.  1.  In  connection  with 


two  and  three  millions  has  been  effected  No.  2  it  is  to  be  explained  that  one  of  the  i  made  show  that  the  marble  is  of  great  I  Trethewey 


without  those  iiumpetings  which  invariably  cross-cuts 


tapping  it  at  the  j  purity  and  strength.  The  carbonate  of  i  Lost  and  Found  . 


denote  the  imminence  of  a  share-distribu-  hundred-fiiot  level,  in  reality  had  inter-  i  lime  runs  to  90.58  per  cent.,  and  the 


in  ton.s  are  as  follow.s:- 

_ 

180.90 

BulFalo  . 

29.03 

642.42 

Ga.sev  Cobalt  . 

112.35 

Gitv  of  Cobalt  . 

812.51 

('obalt  Lake . 

341.69 

Cobalt  3’own.slte  . 

32.07 

768 . 6:3 

Chambors-Ferland  .  .  .  . 

225.50 

Colonial  . 

41.60 

Coniagas  . 

110.42 

1,110.68 

Crown  Re.serve . 

279.09 

Drummond  . 

330 . 30 

Hud  .son  Bay . 

31.48 

.375 . 73 

Kerr  Lake  . 

61.0.5 

424.14 

La  Rose  . 

75 . 53 

1,891.57 

McKinlcy-Dar . 

108.88 

1,351.15 

Nipis.sing  . 

94.41 

1,1'29.35 

O’Brien  . 

276 . 23 

Provincial  . 

22.22 

Right  of  Way  . 

153.46 

Temiskaming . 

,586.91 

Trethewev  . 

42.05 

283.54 

Lost  and  Found  . 

15.00 

. 1.171,319  ^  farmers  in  the  West  have  poli-  :  derwriters  at  Memphi.s  Tenn.  and  for  Fra- 

^  ,  ■.  ,  „  ternalists.  August  2Sth,  the  National 

c  and  year  to  date  protecting  themselves  again,  t  y  Fraternal  Congress  at  Mackinaw. 

windstorm  or  tornado,  but  so  far  it  has  Referring  to  the  warning  headed  “  The 


in  cities  to  similarly  protect 


Referring  to  the  warning  headed  “  The 
tanic  once  more  ”  in  our  issue  of  two 
jeks  ago,  we  would  quote  the  following 
om  the  July  issue  of  “  A’iews  ” — 

“  As  the  increasing  labor  agitation  in 


exception. 


piiii  LuiTiauu  aiiu  iiiusirui 111  -  -  -  ,  . 

ijT  taken  out.  :  many  years  of  the  results  of  the  greai 

It  is  apparent  that  no  country  is  entire-  |  experiment. 


free  from  severe  damage  from  tor- 


One  of  the  most  distingui.shed  Actuaries 


.586.91  i  was  looked  for  by  the  fire  companies  is  |  J''"®  ’’^fer  to  Mr  James  Cha- 

283.54  '  evidenced  by  the  passage,  in  June,  1909,  North  British 


tion  movement. 


.xocted  A’ein  No 


So  chary  of  publicity  are  those  five  in-  tween  No.';.  2  and  'Phis  No.  37— to  w 


in  he-  magne.sia  6.91  per  cent.  The  .silica  is  only 


1.18  per  cent.;  oxide  of  iron,  39  per 


.586.27  11,109.74 


by  the  provincial  committee  of  the  western  Mercantile.  ,  ,  . 

underwriters:  s'ncerely  hoped  that  Mr. 

'I’ORNADO  AND  WINDSTORM  INSUR-  ®  resignation  does  not  mean  that 

ANTE  RATES. 


dividuals  controlling  the  Hollinger  and  af-  -Mr.  Rohhin.s  made  no  allusion — is  a  strong  uud  alumina  .98  per  cent.  A  three-inch 


filiated  ares,  they  were  averse  to  for-  vein  and  part  of  what  appears  to  be  the  rube  withstood 


MORE  SILVER  BULLION. 


malities  attending  the  starting  of  milling  Millcr-Middleton  series  traversing  the  Hoi-  pounds,  equivalent  to  a  resistance  to 
operations.  Recognizing  the  conflicting  linger.  'I'he  ore  is  'similar  to  that  in  No. 
conditions  prevailing  in  Canada  and  realiz-  |  2.  The  vein  will  join  on  to  No.  2  at  the 
ing  the  impression  cultivated  by  the  impe-  :  north  end.  On  No.  about  lOO-fect  of 
cunious  habitues  of  mining  exchanges,  that  drirting  has  been  done.  In  this  series  two 


That  the  following  rates  be  effective  on 


he  will  no  longer  contribute  to  Actuarial 
Literature.  We  would  rather  expect  that 
his  freedom  from  active  business  would 


Cobalt  Lake  made  its  initial  appearance  this  class  of  business  and  that  contracts  I  leisure  to  put  into  permanent 


the  Dome  is  doomed  and  fhe  llidljngor  ’  other  veins  have  been  tapped. 


overestimated,  they  have  modesly  dropped  ,  To  the  east  of  No.  1,  three  vein.s  are 


thirty  stamps  and  are  jnesently  going  to  ;  nffering  tonnage.  They  are  Nos.  4,  8  and 
produce  per  diem  gold  to  the  value  of  i  38,  the  latter  being  one  of  the  best,  al- 


$6,000.  When  the  forty  stamps,  as  pro-  though  Mr.  Robbins  did  not  refer  to  it.  I 


vi(ied  for,  are  dropping,  the  daily  gold  out¬ 
put  ought  to  be  worth  at  least  87,000 — 
and  it  is  more  than  probable  il  will  be 
$8,000.  Of  course,  it  is  premature  to  fore¬ 
case  what  will  be  the  average  per  ton  mill¬ 
ed.  It  also  is  too  early  to  make  positive 


No.  4  has  been  developed  to  some  extent 


ing,  etc.,  but  could  also  be  used  externally 
where  it  would  be  exposed  to  the  weather.’ 

“  The  Dominion  Alarble  Company,  I.im- 
ited,  has  completed  a  fine  modern  sawing 


at  the  second  level  as  well  as  on  the  first  uti*'  oufi  finishing  plant  at  Cote  St.  Paul, 
level.  No.  8  has  been  developed  for  80  feet  one  of  the  suburbs  of  Montreal.  A  most 


at  the  first  level.  No.  ;!8  was  located  on  ,  convenient  site  has  been  chosen.  It  is 
the  extension  of  No.  8.  The  latter  is  spec-  directly  connected  by  siding  with  both  the 
taeular  in  places,  is  4-5  feet  wide,  and  has  Grand  Trunk  and  Canadian  Pacific  railways 


convenient  site  has  been  chosen. 


statements  as  to  the  recovery.  Porcupine  h(>cn  drifted  on  for  60  feet,  right  to  the 
ore  bodies  are  variable  and  the  recovery  Dixon  line. 


cannot  be  accurately  stated  until  monthly 
returns  are  available.  That  the  extraction 
will  be  high  already  is  assured.  Another 
month  may  elapse  before  every  metallur¬ 
gical  detail  is  perfected,  but  the  initial 
results  are  most  satisfactory,  and  it  has 
been  demonstrated  that  the  margin  of  loss 
in  the  processes  employed  will  be  some¬ 
what  of  a  negligible  factor.  What  is  be¬ 
ing  milled  is  taken  from  the  dump.  Of  late 
most  of  the  ore  hoisted  came  from  vein.- 


AVILL  PUSH  DEVEI.OPAIENT. 

'fhere  is  no  need  of  detailed  recitals  re¬ 
garding  individual  ore  bodies,  so  long  as 


fro;n  one  of  the  big  power  companies. 


market  valuation  is  assured  for  the  time  i  There  is  also  a  complete  and  powerful  Trethewey  .  . 


being.  Proving  processes  are  in  force.  An-  ' 
other  six  months  will  be  more  elfective  ; 
by  way  of  demonstration  than  the  period  i 
since  mining  began.  Long  cross-cuts  de-  1 
signed  to  intersect  ore  bodies  outcropping 
from  the  Aliller- .Aliddleton  side  line  across 


desired.” 


PEARL  LAKE  MINES. 


Nos.  2,  4  and  8.  At  the  moment  only  one  Hollin^ier,  and  short  horizontal  drill 


face  is  being  worked  on  No.  1  vein,  the  holes  fi’om  time  to  time,  w 


highest  grade  and  most  continuous  vein  mamigement  moiT  encouragement  than  pro¬ 
in  the  mine.  It  will,  therefore,  be  under-  phesies  and  predictions.  Suflice  it  to  say, 
stoo(i  that  most  of  the  tonnage  on  top  of  ilollingm-  ore  reserves  and  milling  values 


ital  drill  Considerable  work  is  being  carried  on  at 
give  the  |  the  Pearl  Lake  property.  'Fhe  Pennsylvania 
than  pro-  1  capitalists  who  secured  control  of  the  mine 


shipment  was 

in  the  shape  of  three  bars. 

Ounces. 

Value. 

Nipissing  . . 

...  26,617.1 

$16,387.96 

Cobalt  Lake 

1,000.0 

684.75 

Totals  ... 

...  27,647.1 

$17,072.71 

The  bullion 

shipments  from 

the  camp  to 

date  for  the 

present  year  are:—- 

Ounces. 

ValueAS. 

Nipissing  .  . 

.  .  .1,910,909.49 

$1,120,617.15 

Cr.  Reserve 

...  215,201.00 

119,951.19 

Temiskaming 

•2,331.00 

1,421.91 

O’Brien  .  .  . . 

...  98,928.72 

57,261.42 

N.  Scotia  .  . 

...  49,010.00 

31,800.00 

Bpflfalo  .  .  . 

...  47,972.00 

28,214.54 

McKin.-Darr. 

...  10,327.00 

6,069 . 37 

Kerr  Lake  . . 

7,240.25 

4,381.21 

Trethewey  . . 

5,703 . 76 

3,238.00  ; 

Citv  of  Cobalt 

1,618.40 

1,000.00  ! 

Colonial  .  .  . 

1,698.00 

1,018.00 

Jliseel . 

. .  .  16,322.56 

10,836.64 

La  Rose  . .  . . 

...  17,000.00 

10,000.00  , 

Wettlaufer  .  . 

3,032.00 

1,849.00 

Cobalt  Lake  . 

1,100.00 

684.75 

Totals  . .  . 

..  .2,445,170.14 

$1,432,448.14 

HILLCREST  MINE. 


property,  i  year,  ou  cents;  a  years,  lo  oi--.  i  .  n  j  j  ...  . . 

cents,  (c)  All  other  classes,  1  year,  25  !  f  Installed  and  Working, 

cents;  3  years,  50  cents.  Note — On  class  "“I  Electrical  Generator  Not  Yet 
(b)  50  per  cent,  or  higher  co-insurance  Delivered. 


DEATH  OF  MRS.  FITZGERALD. 

The  death  is  announced  of  Mrs.  Fitz¬ 
gerald,  wife  of  the  Dominion  superinten- 


It  should  be  possible  at  no  distant  datt 
to  obtain  evidence  of  tly^  full  maximun; 
capacity  of  the  Hillcreat  mine  with  its 
new  plant.  Almost  the  whole  of  this  plant 
is  now  installed  and  working,  but  the  bij 


friends.  hands  of  the  contrayors  and  its  deliverj 

-  is  somewhat  uncert^;  and  the  new  mim 

TIMELY  LIFE  INSURANCE  TOPICS,  '“a^ Ii„i...lons,  .he  min, 
“  The  Economist  ”  publishes  in  its  June  is  working’^'Tnost  /atisfactorily.  Its  coa' 


issue  a  table  which  for  simplicity,  and  at  is  not  excelled  'frt  the  whole  Pacific  sect 
the  same  time  effectiveness  could  not  be  tion.  The  new  labor  agreement  is  working 
surpassed.  It  is  as  follows — “  Number  of  well,  and  ensures  an  absolute  freedom  froi^ 


684.75  hospitals  for  injuries  from  explositives: 


the  dump  being  drawn  on  i.s  of  lower  grade 
than  the  No.  1  vein,  which  was  developed 
first. 


phesies  and  predictions.  Sufiiee  it  to  say,  '  some  time  ago  have  men  engaged  there 
Hollingm'  ore  rc.seryes  and  milling  values  '  .iu.st  now,  under  the  management  of  Col. 


ilollingm'  ore  rc.seryes  and  milling  values  '  .iu.st  now,  under  the  maiif 

estimates  of  January,  and  :  R.  W.  Stevenson,  and  cros.scutting  has  been  i 
Eobbins  unrecorded  calculation.s  at  present  i  started  from  fhe  400-foot  level,  dtu'  .shaft 
are  more  optimistic  than  they  were.  Hav-  !  will  be  sunk  to  800  feet,  and  crosscutting  I 


WORK  AT  OPHIR  MINES. 


July  4th,  1908, 
when  Fireworks 
were  allowed — 104 


July  4th,  1909, 
when  Fireworks 
were  prohibited — 0 


It  will  be  remembered  that  Hillcrest  was 
the  only  mine  that  paid  a  dividend  during 
the  period  of  the  recent  strike. 


JUPITER  MINES. 


WON’T  EXPERIMENT  OX  BEST  ORE. 

The  management  prefers  to  have  it  «n 
while  the  mill  is  being  brought  to  its  capa¬ 
city.  Mortar  boxes,  screens,  tube  mills, 
classifiers,  agitators,  launders,  and  cyanide 
solutions  cannot  be  trjfHed  with.  New 
crews  easily  might  spoil  the  metallurgy. 
A  mistake  might  cost  the  contents  of  a 
tank.  Obviously  prudence  diciate.s  the  mill¬ 
ing  of  a  lower  grade  than  will  be  pos.sible 
ordinary  course  of  events.  Withal,  it 
is  .Hjderstood  the  ore  recently  going  to 
the  mill  has  been  averaging  817-818. 
This  is  much  higher  than  the  axerage 
values  conceded  to  Veins  2,  4  and  8  by  Ali  . 
Robbins  in  his  report  of  January  l.-t. 
-Eventually  an  average  of  $20  spread  over 


ing  arranged  to  feed  the  mill,  the  inten-  i  commenced  from  there  also. 


tion  is  to  pu.sh  development  with  all  the 
.apidity  possible  in  the  cireum.stanees. 


SILVER  MERCHANT  VISITS 
COBALT  CAMP 


Diamond  drilling  operations  at  t'lp  Pearl 
Lake  disclosed  values  at  depth  even  as  low 
as  1,176  feet,  and  it  was  figured  hv  the 


Ttu'  .shaft  :  'Fhe  intere-sts  headed  by  Sir  Henry  Pel- 
royscutting  j^tt,  who  secured  an  interest  in  the  Ophir 
t'lp  Pearl  pursuing  a  vigorous  develop- 

v(  n^-is  ^ow  policy  and  are  very  hopeful  of  re- 


These  statistics  are  of  as  much  signifi¬ 
cance  to  Life  as  to  Fire  Companies.  It  is  reported  that  development  work  al 

_  I  the  Jupiter  has  disclosed  good  pay  ore  in 

The  Government  of  the  State  of  Illinois  I  tite  workings  from  all  three  shafts  at  th^ 


has  been  petitioned  to  restrain  the 
“  Modern  Woodmen  of  America  ”  from 


suits.  Mr.  B.  R.  Gordon  is  in  charge  of  making  an  increase  in  ther  rates. 


previous  mana.gement  that  it  woul,',  be  ne-  j  the  works  and  reports  that  work  is  being 

cessary  to  commence  cro.ss-cutting  at  400  ■  „„  the  south  -^haft,  which  is  now 

feet  to  reach  the  ore  bodies,  while  lower  ‘  ...  j 


100,  200,  and  300-foot  levels.  From  No.  3 
shaft  at  the  200-foot  level  four  veins  hava 
been  encountered,  two  of  them  showina 

A*  OrtA  1 _ 1  —^l 


than  that  other  bodices  would  be  encounter-  down  a  little  Detter  tnan  l/o  leet,  ana 
ed.  The  new  interests  have  pi,  pty  qf  j  there  is  a  calcite  vein  running  between  six 


tne  WOI-KS  am.  .epu  LS  (iiaL  wv.-  petitioners, 

carried  on  the  south  ."^haft,  which  is  now  j  « There  is  no  darkness  but  ignorance,” 
down  a  little  better  than  175  feet,  and  !  says  Shakespeare.  'This  is  an  instance. 


Those  who  know  are  in  favor  of  the  in-  paying  values.  At  the  300-foot  level  valuei 
ease:  the  others  are  with  the  petitioners,  are  higher,  although  no  gold  is  visible. 


IRON  ORE  RECORDS. 


.Air  Edgar  L.  do  Alatto.s  Alocatta  paid  capital  and  it  is  safe  to ‘say  that  t':,c  Pearl  ^  and  seven  inches  wide  showing  in  the  bot-  ! 
a  visit  to  the  ( obalt  tamp  dun  ig  the  past  Lake  will  receive  a  thorough  trv-uut  '  1  tbe  shaft  I 

week.  .Air.  Mocatta  is  a  member  of  the  ' _ '  tom  of  the  snatt.  .  I  be  forthcoming  in  all  probability  for  at 


ity  Table.  This  new  table,  which  will  not  The  great  activity  prevailing  in  steel  and 
be  forthcoming  in  all  probability  for  at  iron  circles  is  reflected  by  the  larga  ship- 


(  RIPPLE  (  REEK. 


least  two  years  yet,  will  be  based  upon  the  ments  of  iron  ore.  Lake  Superior  iron  ere 


week.  .Air.  Mocatta  is  a  member  of  tlie  "  _ I— i _ -out.  the  shaft.  .  he  forthcoming  in  all  probability  for  at  iron  circles  is  reflected  by  the  larga  ship- 

firm  of  .Alocatta  &  Goldsmid,  of  London,  ritiPPi  F  rRKFk'  figures  are  yet  available  as  to  the  least  two  years  yet,  will  be  based  upon  the  ments  of  iron  ore.  Lake  Superior  iron  ere 

England,  who  purchase  practically  thij  ^  *‘EC.tv.  values  carried,  as  an  assay  has  not  yet  data  secured  as  the  result  of  the  Medico-  shipments  during  the  month  of  June  con- 

total  output  of  bullion  of  the  Cobalt  mines.  Gold  production  at  Cripple  Crrek  camp  been  completed.  At  the  other  shaft,  where  Actuarial  investigation.  It  will  be  spon-  stitute  a  record.  Close  to  7,500,000  tons 
He.  ranks  the  district  as  the  third  amongst  during  June  amounted  to  77,120  tons  of  the  major  portion  of  the  money  of  the  sored  by  the  Actuarial  Society  of  America,  were  sent  out,  compared  to  5,920,000  tons 

the  .silver  producers  of  the  world,  Mexico  i  gold-bearing  ore,  having  a  gros.s  value  of  Ophir  stockholders  was  spent,  nothing  has  -  in  May.  The  previous  high  mark  was 

and  the  United  States  being  the  leaders.  I  $1,225,892.  »  been  done  so  far  by  the  new  owners.  On  Monday  Flannigan  had  met  with  an  i  .7,317,000  tons  in  June,  1911. 


-  in  May.  The  previous  high  mark  was 

On  Monday  Flannigan  had  met  with  an  1 .7,317,000  tons  in  June,  1911. 


.  V 
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Investor’s  Guide  to  Stocks  Listed  on  the  Montreal  Stock  Exchange 

For  Current  Quotations  sec  Pagre  2. 


DIVIDEND  PER  CENT. 


C/)  r3 

^  Authorized 


Last  'Present 
Qi^rt^r  Qu'rter 


When  Payable 


Bell  Telephone  Coy . 

Brit.  Col.  Packers  Assn. 


'  30.00(1.(100  L'j.OOO.OOO 


Jan..  .Apl.,  July,  Oct 


Burt  Co.  E.  N . 


Canadian  Pacific  Railway . 

Canada  Car  Foundry  Com . 

“  “  Pfd . 

Canada  Cement  Com . 

“  “  Pfd . 

Canadian  Converters . 

Can  Consolidated  Rubber . 

“  “  “  Pfd . 

Canada  General  Electric . 

Canada  Locomotive  Co.  Com . 

“  “  Pfd . 

Crown  Reserve  Mining  Co. , . 

Dominion  Canners  Com . 

“  “  Pfd . 

Detroit  Electric  Ry . 

Dominion  Coal  Pfd . 

Dom.  Iron  &  Steel  Pfd . 


100 

7r>0.(KX) 

1)35,000  I 

3}  ‘  .  3} 

100 

750  000 

6.35.(XX1  ' 

3}  3} 

100 

7.7)).(Xl0 

7.70.(HX) 

11  1 } 

100 

L.7(X).000 

1.430,'200 

1}  1} 

100 

■2(X),(M)0,(X>0 

198,0)Xi.(K)0 

2}  21 

,5,00(),(KM) 

7.. 100.000 
19.(K)0.000 
ll.OOO.tXV) 

3,000,000 

3,(H)0,(K)0 

‘J.(KKI,000 

a.rfKI.OOO 

2,O(K).0(l‘) 

1.. 1(HI  (HK) 
2.0(H). (HKt 
o.OOO.OrfK) 
.■i.fKHl.OfH) 

12..i(H),0(H) 

3.(H)0.0fH1 

.^.(KHj.OIH) 

o().0(H),0(H) 


3.R7.1.000 

0,1(K),0(H) 

13.. ')(«).0(;0 

10.. ')00,(K)0 

1 .733.. 700 

2.. 50.1..')(H) 
l.OSO.OfK) 
4,7rH).(H)0 
2,(H'Hi.(XH) 
l,r)(H),(KX) 
l,()!)(),!).i7 
2!]-IS.CiOO 
2.170.(HK) 

12. . 700.000 
3,000,(KH) 
,5.(K)0.0)KI 

3.5..  700. 7)  H) 


May,  Nov . 

May,  Nov . 

Jan.,  .4pl.,  July,  Oct 
Jan.,  .\i)l..  July.  Oct 
Jan..  .\pl..  July,  Oct 

.\ppil.  -Nov . 

Jan.,  .^pl.,  July,  Oct 


Feb.,  May,  Aug.,  Nov 


Jan.,  .\pl..  July,  Oct 
Jan.,  Apl.,  July.  Oct 
Jan.,  Apl.,  July,  Oct 


Jan..  .Inly 
Monthly 


Jan..  .Apl.,  .luly,  Oct  . . 
-March,  June,  .^cpt.,  Dec 

■Ian..  .Aiigu.-it . 

-April.  October  . 

Jan.,  .Apl.,  July.  Oct . 


HK) 

* 

110} 

1D2’ 

1)H7 

12  (Xld  iXXI 

l->  (XKl  (XX) 

“  “  Pfd  . 

100 

lO.tXK)  (KKI 

10  (XX)  (X)0 

Duluth  Superior  Traction . 

100 

.3!.7(K),tKKl 

3,.7tH).tKX1 

1} 

1} 

Jan.,  -Apl.,  Jiilv.  Oct . 

.  S.7} 

100 

l.,7(K).tKK) 

1  .7)X1,(XX) 

.  .70 

47 

u 

1  \ 

“  “  Pfd . 

100 

7.Xl,(KX) 

74.7  OOO 

U 

1 J 

101 

0 

Havana  “  . . 

KX) 

7..700,(X)0 

L-toit.O;!)) 

1} 

1} 

Jan.,  .Apl.,  July,  Get . 

.  96} 

10(1 

.7,tXXl.iKK) 

5  (KK)  (KK) 

li 

1} 

.  100 

100 

‘.7(Kl  (KK) 

.7(H)  (KK) 

o' 

43’ 

“  •*  Pfd  . 

100 

•2.70  (KK) 

•>,7f)  (XK) 

.3} 

3} 

.  80 

International  Coal  A  Coke . 

1 

3.)HH1.()(K) 

3.fXX),tKX) 

Feb..  Mav.  .Aug..  Nov . 

. 67 

M 

Illinois  Traction  Cov.  Pfd . 

100 

6,(KK).tKH1 

5.2.72.C1X) 

u 

11 

Jan..  -Apl.,  Jtilv,  Oct . 

89 

100 

2.(XK),)))X) 

2  (KX)  d(Xl 

1 

1 

101) 

2..7iK).(hX) 

2  KK)  (KKI 

.  1,72 

1.33i 

“  “  Pfd . 

10(1 

1..7(X.).(KXi 

I  ,7)K)  (KK) 

1} 

i? 

.  130 

117 

Laurentide  Co.  Lt’d . 

10)1 

7.'2tK),tK)l) 

7.2)K).)K)0 

Jan.,  -April,  .hilv,  (.let . 

.  23(1 

i:46 

100 

50, (KX)  (KK) 

41  3''()  ItKI 

1} 

1^ 

.  9.7 

81 } 

“  “  “Pfd . 

lOO 

.70  (KX).lXKi 

.7(1  (K 10, 000 

1 

1 

Jan.,  Apl.,  July.  Oct . 

68} 

Mexican  Light  A  Power  Co . 

100 

l.3.6fK1.()(K) 

13..7S.7.tifKl 

1 

1 

Jan.,  Apl.,  July,  Oct . 

.  93 

80 

“  “  “  Pfd . 

KXI 

2,1(X).(KK1 

2.4(K).(K)() 

.3} 

.3'. 

Mav.  Nov . 

.  107 

103 

Minn.,  St.  Paul  A  S.S.M.,  Com . 

Itio 

2.8.0(X),(XH) 

2()..832.(KH) 

3} 

3} 

•Ajiril,  (let . 

.  152 

126 

“  “  “  Pfd  . 

100 

14.(KK),(KK) 

10  41)i.(KK) 

31 

31 

. >  148 

Montreal  L.  H.  A  Power . 

KX) 

17,0fX1,(K)() 

17.(KK),)KX1 

0' 

Feb.,  Mav.  .Aug..  Nov  . 

.  193} 

141 

Montreal  Loan  A  Mortgage . 

25 

1,)KK).0(K) 

6iX),(KXl 

4 

4 

-Mareli.  Sept . 

.  157 

135 

Montreal  Street  Rv . 

KKI 

■18.(KK).(hk) 

K).(KH).(HX) 

Feb,.  -Mav,  .Aug..  Nov . 

.  237 

217 

Montreal  Telegraph . 

4)1 

2,fXK).(KK) 

2,(K)H,(HK) 

0 

0 

Jan.,  .Apl.,  Jiilv.  Oct . 

.  1.701 

145 

1(K) 

K)  (HHi  0(H) 

9 (KK) )XK) 

J 

.  54 

39} 

North  West  Land  .  . 

Nova  Scotia  Steel  A  Coal  Com . 

KK) 

7..7(K1.tXX) 

6  (KKI, (XX) 

D 

1} 

Jan.,  .Apl.,  July.  Oct . 

.  102} 

85 

“  “  “  Pfd . 

IfX) 

2.(KK),()IK1 

l.t).3(),(KK) 

2 

2 

Jan. .  -Aiil  .  Jnlv.  Oct . 

.  130 

120 

Nipissing  Mines  Cov  . 

5 

6.(KX).(K)0 

((.(KKl.tKK) 

.7A2} 

.7A2} 

Jan.,  .\pl.,  Jiilv.  Oct . 

.  11  0,7 

7  45 

Ugilvie  Flour  .Mill.s  Com . 

100 

2..700.(K)l) 

2..7lX).(XK) 

•> 

Jan..  .Ai'l.,  July,  Oct . 

. 

1211 

“  “  “Pfd  . 

100 

2.tKK).(K)() 

2.tKK).tK)0 

1} 

Mar,,  .lime.  Sipt..  Dec . 

.  r29 

121 

100 

•’  (XX)  (KK) 

■>  (KK)  (XX) 

u 

li 

127 

Paton  Mf’g.  Co . " . 

100 

6(X).()n() 

(i(K).(KK) 

3 

March.  .'8c]')t . 

Penmans  L’td.  Com . 

lOO 

2..7(K),(KK) 

2.1.70.600 

1 

1 

I'cl).,  -Mav,  .\ug.,  Nov  . 

.  63 

51  i 

“  “  ITd . 

100 

l,.7fK).(X)0 

1.07,7.(K1.) 

1} 

u 

I'eb.,  Mav,  -Aug.,  Nov . 

.  (H) 

so 

Porto  Rico  Rv.  L.  A  P.  Coy . 

10(1 

3,tKK).(K)() 

3,(KMl.tKX) 

1 

Jan.,  -April.  .Iiilv,  Oct . 

.70* 

Quebec  Rv.  L.  A  P . 

100 

K),(XX).tK)!) 

9.3(Kl,.7tK) 

1 

1 

Jan.,  -Apl..  .Iiilv,  Oct . 

. 

5.3 

Rich.  A  Ont.  Nav.  Cov . 

KK) 

K),0(K),(XK) 

4.176.(kk) 

0 

•> 

Mar.,  .hinc,  .Sept..  Dec . 

.  126} 

92} 

Rio  de  Janeiro  Tram  L.  A  P.  Cov . 

100 

4.7.tKK),0‘,K) 

4.7,(KK).rKK) 

Ij 

ii 

Fell.,  Mav.  .Aug.,  Nov . 

.  117i 

102} 

Russell  Motor  Car  Co.  Com . 

KKI 

.8(K),0()!1 

S(  iO.(KK) 

l; 

li 

Feb.,  Mav,  .Aug.,  Nov . 

“  “  “  “  Pfd . 

KX) 

stxvrKK) 

MK),(KK) 

u 

li 

I'el)..  Mav,  -Aug..  Nov . 

Sao  Paulo  Tram.  L.  A  P.  Cov . 

IfX) 

]4.4CK1,)K)0 

l-5.1O0.(KKl 

.Ian.,  -Apl..  July,  Oct  . 

.  190 

149J 

Sawver  Massey  Com . 

KK) 

3..7t)n.fKK) 

1..7(K).tXX) 

.  40 

.36} 

“  “  Pfd . 

100 

3..7())1,tK"l 

1,.71K),(HK) 

3} 

.3} 

-March,  Sept . 

.  921 

!X) 

Shawinigan  Water  A  Power  Coy . 

KK) 

lO.OfX).(KK) 

K',tXK).(KK) 

i-i 

1} 

Jan..  -Apl.,  July,  Oct . 

.  l‘2i; 

K)8i 

Sherwin  Williams  Paint  Co . 

KKI 

•l.OOO.fKK) 

4,0(K),(KK) 

.  ;is 

.31 

“  “  “  Pfd . 

100 

4,0fX).)X'K) 

3  tKX).(KK)  ■ 

1} 

li 

Jan..  .April,  .Iiilv.  Oct  . 

1'7 

90 

Smart  Bag  Co.  Com . 

KKI 

1,.7(X).)X)0 

4.70.(KK) 

11} 

.  80 

75 

“  “  Pfd . 

ItX) 

l.(KK).(KK) 

CKHI.OIK) 

1} 

li 

J.an..  -April,  July,  Oct . 

.  KV4 

80 

Spanish  River  C’om . 

KK) 

2.(KH)..,.()1) 

2,(KK).00!) 

“  “  Pfd  . 

100 

2.)in0.0fK) 

1  ..7(K),(KK) 

ij 

Jail.,  .Aiiril,  .Iiilv,  Oct . 

Steel  Co.  of  Canada .  | 

KK) 

].7.)K1().(KK) 

n,.7(K),(K)0 

.  341 

32J 

“  “  “  Pfd . 

100 

lO.tXKi.ono 

6.4',Ki,3lK) 

1; 

11 

Jan..  -April,  Jiilv,  Oct . 

.  91 

1  oledo  Railway . 

100 

1.7,(KK),()fK) 

1.3  ''7.7.(KK) 

.  8} 

Toronto  “  . 

KK) 

12  )XK).fKK) 

11  o(X),(XX) 

2 

2 

Jan.,  -Apl.,  July,  Oct . 

. . :  .  169 

i2G 

Tooke  Bro.s.  Com . 

KK) 

1.2.7i).(KK) 

(',00,(K'0 

.  40} 

37} 

“  “  Pfd . 

100 

1.'2.7(),(KK) 

SO(l.(KK) 

li 

Ii 

.  90 

S7 

Tri.  Citv  Rv.  A  Light  Co.  Pfd . 

KX) 

3,(KK).()0i) 

2.8'-'6.'-’tH)  . 

1} 

u 

Jan..  -Apl.,  July,  Oct . 

.  94 

9.3 

Twin  Citv  Elecfrie,  Ry  . 

KX) 

22.(KK),(KKJ 

2o,KK!.(kk) 

u 

1} 

.Ian..  .Apl..  ,hilv.  Oct  . 

.  nil 

101 

“  “  “  Pfd . 

100 

3,(XK).()(K) 

3.(HK).(KK) 

1,* 

li 

Jan..  -Apl.,  July.  Oct . 

W'est  India  “  . 

KXI 

StlO.OOO 

S(K),(KH) 

11 

1} 

.Ian.,  -Apl.,  Julv.  Oct . 

.  100 

Windsor  Hotel . 

KX) 

2,IHK).)KK) 

1  ,,7(K).IKK) 

5 

5 

Mav,  Xov  . 

.  1.70} 

l-2() 

Winnipeg  Electric  Ry . 

ILHJ 

lO.OUO.OtHj 

9.(XX).(KX) 

3 

3 

,Jaii.,  -Apl.,  July,  Oct . 

.  2.75} 

l.S,7 

COTTONS. 

Canadian  Cottons  L'td . 

100 

.3,.70)).(KX) 

2.7I.7.(KX) 

.  24* 

17 

“  “  Pfd . 

ItX) 

4..7tK),(KH) 

3..77.7.(KK) 

u 

u 

Jan.,  .Apl.,  Julv,  Oct . . 

.  79 

60 

Dominion  Textile  Com .  j 

KX) 

7..7(X).t)i)0 

.7,(KH).(KX) 

ij 

li 

Jan..  -Apl..  Julv,  Oct  . 

.  75 

61 

“  “  Pfd . 

KX) 

2,.7tK).tKX) 

;.s.79,(i:i0 

1} 

li 

Jan.,  -Apl.,  July.,  Oct . 

.  KXi 

!X'. 

Montreal  Cottons  L'td .  | 

100 

5,000.(X)i) 

3.(K)0,tKX) 

“  “  “  Pfd . ...1 

100 

5.(KX).U00 

3.(K)0.(K)() 

li 

-Mar  ,  June.  .Sept.,  Dec . 

1911 

High 

Low 

1.7.3 

140 

78 

.39 

98 

90 

KXI 

1  98 

'  1 12} 

i 

246} 

196? 

i  0 

60 

109 

10' 

.31} 

92 

SO 

4,7} 

32i 

99} 

85 

KX) 

105 

1123 

108} 

.34 

.33} 

93} 

.89} 

3  62  1 

2.40 

73  1 

60 

10,7 

1X2 

77} 

63} 

115 

106 

KX) 

10(1 

63} 

.70} 

Investor’s  Guide  to  Bonds  Listed  on  the  Montreal  Stock  Exchange. 


1 NTER EST  PA Y.MENTS 


Black  Lake  .Asbestos 
Canada  Cement  Co. . 
Can.  Car  Foundry. . . . 


Canadian  Converters . 

Can.  Consolidated  Rubber. 


Canada  Felt  Co  . . . 
Commercial  Cable. 

Dom.  Canners . 

Dominion  Coal .  .  . . 
Dominion  Cotton 


East.  Can.  P.  &  P . !  100 

Halifax  Electric  Ry .  1(XX) 

Havana  Electric .  1000 

Intercolonial  Coal . ;  500 

Kaministiquia  L.  &  P .  .W 

Kcewatin  Flour  Milks  . :  500 

Lake  of  the  Woods  Milling .  lOfM) 

Laurentide  Paper .  10(X) 

Mexican  Elec.  Light  Co . I  100 

Mexican  L.  &  P.  Co . I  500 

Montreal  L.  H.  &  Power . j  100 

Montreal  Street  Railway .  100 

Mont.  Warehou.sing . '  100 

Mont.  Water  &  Power . j  100 

Northern  Ohio . ; 

Ogilvie  Flour  Mills . '  lOtHI 

“  “  “  Scries  B . .•.  .i  1000 

Penmans  L’td . I  100 

Price  Bros.  Lt’d. .  1000 

Porto  Rico .  100 

Quebec  Ry.  L.  &  P.  Co . .  1(X1 

Rio  de  Janeiro  Tram.  L.  &  P.  Co . I  100 

“  2nd.  Mortgage .  100 

Sao  Paulo  Tram.  L.  &  P.  Co . 5(X) 

Sherwin  Williams .  1(X) 

Spanish  Rix’er . ■ 

Steel  Co.  of  Canada . i  100 

Tor.  York  Rad’l. . . I  1(X) 

West  India  Electric . :  1000  ' 

Windsor  Hotel . 1(X)  I 

V,  innipeg  Elec.  Ry . . . !  KXX)  i 


Par 

-Issued 

Due 

1 

! 

Value 

'  Last 
Period 

Ciirr'iit 

Period 

Date  of  Payment 

j  High 

Low 

1 

.700 

1  s 

4..899.(KX) 

19-2.7 

01 

‘>1 

-2 

•April,  Oct  . 

1 

10.3} 

1 

101} 

.700 

l,fXK).(KK)  • 

19, (9 

.3 

3 

-Marcli,  .''ppt  . 

I  75 

.31 

10(1 

'  .7,(X)0.(1('K1 

1929 

3 

3 

-April,  Oct . 

101} 

97 

100 

3,.7(K1,(XX) 

1939 

.3 

3 

107 

104 

1000 

5.MX),(XX) 

1912 

.3 

3 

-April.  Oct  . 

KXI 

99 

1000 

■.7.'i),(KK) 

Kcx; 

.3 

3 

.lune,  Dec . 

89 

8,7} 

KX) 

100 

2,()(K’,'XK) 

.6  (XX)  (XX) 

19.46 

1940 

3 

2} 

:i 

-April,  (let . 

99} 

96* 

500 

100 

'.7()0,’(XK) 

20  (XX)  (KX) 

K'4() 

2397 

3' 

98* 

98 

1000 

1,.71J..7(K1 

It)  40 

3 

.3 

.April,  Oet . 

103 

KX) 

500 

7,(XX).(KI0 

1:110 

•)  1 

Mav,  Nov . 

99 

9,7} 

KXX) 

L.7(X).000 

1922  . 

.3 

3 

Jan..  July . 

102} 

KX) 

ItXXI 

8.(XX),(KK) 

1929 

2} 

•)i 

Jan..  July . 

96 

93 

KK) 

7.78. 5tX) 

19-2.7 

3 

.3 

March,  .Sept . 

100 

95 

KX) 

1,162, (XX) 

K'-2-7 

3 

.3 

Marrh,  .''^ept . 

102 

98} 

KX) 

l.tXXl.tXKJ 

192.7 

3 

3 

.March,  .''cpt . 

97} 

9.7 

100 

4,.7(X).(KK) 

19-2.7 

.3 

.3 

•March,  Sept . 

98 

94 

100 

1,5{X),()!X) 

1930 

3 

3 

.  i 

Jan.,  July . j 

82 

70 

10(X) 

10X1 

CkXJJKK) 
803  (KX) 

1916  • 

2} 

2} 

-2 

101  1 

100 

oOO 

5(M) 

344, (XX) 

1  77'’  (XX) 

19.37 

2}  , 

2} 

.April.  Oct . 

85  1 

500 

'  '7.70,000 

1!)K5 

3 

3 

March,  .8ept . 

KXi} 

KX)} 

1000 

I.0tX).(X.K) 

1923 

3 

3 

June,  Dee . 

112 

108 

KXX) 

1.2(K),)KK) 

19-2() 

3 

3 

Jan.,  Julv . 

111}  ; 

110 

KX) 

5.77.'s.t)(Kl 

193.7 

01 

-3 

2} 

Jan.,  July .  ' 

88}  ! 

81} 

500 

12.(XX),(XX) 

1933 

2? 

leb.,  -Aug . 

92 

84} 

KXI  j 

7,.7(X).(XK) 

193-2 

•ji 

2l 

Jan.,  July . 

101}  1 

98} 

KK) 

ion 

1,5(X).(K)0 

1  (KX)  (XK) 

1922 

]')•'■») 

2’ 

0 

01 

•-4 

0 

Mav,  Nov . 

101 

98} 

100  ■ 

12,260.(XX1 

1932 

0 

2  i 

L(HK),0IH) 

7.. 5(X).(HH) 
2,0(X),)HHJ 
(i,0(X).0(H3 
3,0(X),(HX) 

10,fKH),(HX) 

25,(XX),(KX) 

24..333.333 

t),(KK).0(K) 

2.4.50.0IX) 

2.. 700.0(X> 
10,(XK),1XXJ 

l,5ti0,)KKI 

0(X).(X)0 

1,000.0(K1 

4,000,(X)0 


3  .Fune,  Dec . 

3  .June,  Dec . 


3  June,  Dec . . 

2J  May,  Nov. 

'll  June,  Dec. . 

2|  Jan.,  July,. 


113}  112 

113}  112 

00  . 


Investor’s  Guide  to  Stocks  Listed  on  the  Toronto  Stock  Exchange. 

For  Current  Quotations,  See  Pagro  2. 


2}  .lune,  Dec. 
3  .Ian.,  July. 


Jan.,  July, 


Jan.,  July. 
Jan.,  July. 
Jan.,  July. 


.!  09}  . 

.1  98}  . 

90  89} 

.'  100}  I  99 
.i  105}  103} 


Barcelona  T,  L.  A  P. 
Bell  Telephone . 


British  Columbia  Packers. 


British  Col,  El.  Rail'y  Pref  Ordinary 

“  “  Def.  Grdina'ty . 

“  “  Cum.  Pref . 

“  “  Con.  Deb.  Stork . 

Burt.  F.  N.,  Company . Com. 

“  “  Prof. 

Canadian  Car  A  Foundry . Com. 

“  Pref. 

Canadian  Cereal  &  Milling . Com. 

. Pref.l 

Canadian  General  Elec . Com. 

“  “  Pref. 

C.in.ula  Cement . ('om.l 

. Pref.l 

Canada  Life . 

( 'anadian  Locomot  i ve . ( 'om. 

“  “  . Prof. 

Canadian  Pacific  Railway . 

Canada  Machinery  Corporation  Pref 
Can.ida  North-West  Land 
Canadian  Northern  Prairie  Land.s.  .  . 

Canadian  Salt . 

City  Dairy  .  Com 

. Pref. 

<  'oniagas  Mines . 

<  onsumers  Gas . 

Confederation  Life  .Association . 

Crow's  Nest  Pass  Coal .  ! 

Crown  Re.serve . 

Detroit  I'nitcd . 

1  toniinion  Canners . Com. 

“  “  Pref, 

Doiiiinion  Coal . Com. 

. Pref. 

Dominion  Iron  A  Steel . Com. 


Par 

1 

1 

Capital 

Issued 

1 

1  * 

S  1 

.  100 

2.7.0tX),00t) 

. '  100 

12,.70(),tX10 

. . .  -Com.  KXI 

2,999,400 

..  Pref.  100 

1,(XK1,(K10 

. . .  .Coin.,  100 

1.511,400  1 

Series  A  KX)  ' 

63,7, (X)0  ; 

Series  B  KX) 

419,600 

Reserve 
as  per 

1  DIVIDEND  PER  CENT.  j 

last 

'  .Statement 

1 

Last  |Pres’t 

1 

How  and  When  Payable 

i 

1  ^  1 

;  1 

!  1  1 

1 

2,6:12,066 

2  |2  i 

Quarterly,  July . | 

.  .  L  . .  . .  ; 

, 

Dominion  Steel  A  Coal  Corp. 

Dominion  Telegraph . 

Duluth  S  .'s  A  .A . 


Duluth-Superior  Traction.  . 
lili'ctrical  Development .  . . 

Hamilton  .'steamboat . 

Illinois  Traction . 

linj)erial  Life  .Assurance, ,  .  . 
International  Coal  A  Coke. 
Lake  Superior  Corporation. 
Lake  of  Woods  Milling 


La  Rose  Consolidated  Mines . 

London  Electric . 

Lomlon  Street  Railway . 

.Mackay  Companies . Com. 

“  “  .  Pref. 

.Maple  Leaf  Milling . Com. 

“  “  “  Pref. 

.Mexii'an  L.  A  P . Com, 

“  “  . Pref. 

.Mexico  North-Western  Railw.ay. 

Mexieo  Tramway  . 

.Minn.  .''t.  P.  A  .S..'s,  M  . Com. 

“  .  .  Pref. 

.Monterey  H\-.  Light  and  Power.  Pref 

Montreal  Light.  Heat  A  Power . 

Niag.ara,  .''t.  C.  A  Toronto . 

Nipissing  Mines . 

.Northern  Ohio  Traction . Com. 

.North  Star,  . 

Nova  .Scotia  .■'^teel . ('om. 

.  Pref. 

( igilvie  Flour  .Mills . Com. 

. Pref. 

(ttlawa  I'ilec.  Railway . 

Pacific  Burt . Com. 

.  Pref. 

Penman's  Limited . Com 

“  “  Pref. 

Porto  Rico  Railway . 

(luebec  Railway  Light,  Heat  A  Power 

Richelieu  A  Ontario  Navigation . 

Rio  Janeiro  Train.  Light  A  Power 

Rogers,  Win.  .A  . Com. 

. Pref 

Russell  Motor  . Com. 

■■  “  Pref. 

Sao  Paulo  Tram.  Light  A  Power.  . 

Saw  ver  -Massev  .  Com 

.  Pref. 

.''hredded  W  heat . Com. 

“  “  Pref 

Spani.-h  River  P.  A  P.  Mills . Com. 


.''tt.  Lawrenee  A  Chicago  Nav 
Steel  Company  of  Canada  .  . 


£1  .(KXt.fXX) 
tT.fXHI.fKXI 
i'l.tXXMKX) 
£2.('.34,213 
7.V),(XX) 

1.. 700,(X)0 

3.. 7(X),(XX1 
5.(MX).000 
1.2.50,(XX) 
l,2.'i0,(XX) 
5,t>4(),(XX't 
2,(XX),(X)0  I 

13„700,(X)() 

l().i7(XI,(X)0 

1. (KX),(XHI 

2. t)(X).(HX) 

1, fM)(),0(X) 
19S,0)X1,(MX) 

OOS.SfX! 
,')9.2t)5 
I  ..■'itXt.fltXI 
769.700 
,"()5,(HX) 
271,62)' 

4. (XK),0)K1 
4  .'(80,(M)0 

KXl.tXX) 
6,212,666  ) 
1,999.957 

12.. t(X).000 
2,14.N.6)X) 
2,170,().)0 

L^.tXXt.tXHI 

3. (KKt,(X)0 
20.IKK(,000 

5.0(X),)XX) 
36.000,0(K) 
l.OOO.fHX) 
12,0(K'),(«K) 
10,000, (X.HI 
3,500,)XX) 
3,)HH1.(XH) 
1S7.(XKI 

5. '2:)2,600 
4,)0,(K)0 

3,(HK),(H)0 

40,(KX),(HX) 

2.100,000 

1„t(H),000 

7.. afH),(XHI 
406,2)X) 
,7.72.000 

41. . 3.80.400  ; 
50,(XK1,)X'0  I 

2,500,01  HI 

2, (HH),(HH) 

13  .7S.7,(H)I) 

O.tKHI.tHM) 

2.7.(HK),(KK) 

li').4S7,4(H) 

20.. 8:(u  f)()p 

10  iiti.txio 

,7IHI.(HI0 

17,(HH),(KK) 

!'2.7.(H)0 

ti.tHHi.tHH) 

9.(KH),(HI0 

1.3lH).(H)i) 

(),(XK(,(HK) 


246,773 

£290,765 


May  &  Nov . 

Mav  A  Nov . 

31  Jan.,  31  July. 

May,  Nov . 

15  Jan.  July. . .  . 
31  Mar..  30  Sept 
Quarterly,  Jtil.v. 
Quarterly,  July . 


High 

Low 

153 

141}* 

*7  i 

li 

21} 

5 

79}  1 

39 

96  : 

84* 

100} 

90} 

118}  I  96} 
122}  108 


Quarterly,  July. 


. 

1,980,675  1} 

.  ,3} 


passed  | . 

1}  Quarterly,  July. 

3}  -April,  Oct . 


,  Quarterly,  -August. 
-April,  Oct . 


55,374,493 


9.72,403  6-f3 

l.(HX1.(X)0  2} 

1,091,529  3} 

1,8(X),(X)))  passed 
6.79,986  2  4'.3 

2,491,165  1} 


J,an.,  July . 

Quarterly,  June. 
March,  .Sept . .  .  . 


April,  Oct . 

Quarterly,  July.  . . 

Jan.,  July . 

Quarterly,  ,Iuly.  . . 
Quarterly,  .August. 
Quarterly,  Jul.v. . . 
(Quarterly,  June. . . 


102}*!  94}’ 

700  600 


Monthly,  July. . 
(Quarterly,  June. 


3.60  2.40 


Quarterly,  .July. . . 
Quarterly,  Jul.v. . . 
Half  year,  August. 


.April,  Oct . 

(jiiarterl.v,  July 
Quarterly,  J.an . 


.799,000  1} 


(Jiiarterly,  July. 


.  10 

478,813  1 } 


749,t)74  passed 
.X)7,52.7  . 


8  '  Yearly . 

1}  !  Quarterly,  July. 

I  2}  '  (Quarterly,  July, 

passed  . 


8.77, 1.77  2 

.8.77,457  2 

•> 

10,7, (XK)  pas.sed 
.  .3 

::::::::: '1' 

'y  i'lj  " 

•177,8.8.3  1 

.  .  3} 

2..713.0.87  1} 

9. '1.77, (1 10  .3} 

9!l5-7.9IO  3} 


Quarterly,  September. 
(Quarterly,  .September, 
(Quarterly,  July . 


Jan.,  July . 

Quarterly,  July. 
(Quarterly,  Jul.v. 


72  I  65 

29}  I  21 }< 


5  .(X)  .  3  78 
29*  I  17 


1}  ■  Quarterly,  July ... . 

1  I  (^uarterl.v,  July.  . . . 

3}  j  May,  Nov . 

1}  Quarterly,  August. 

.3}  April,  Oct . 

3}  ,  -April,  Oct . 

2}  Ma.y,  Noy . 

2'  (Quarterly,  August. 


,3}  .3}  April,  Oct .  48}  1.30} 

3}  3}  ,  April,  Oct .  1.74}  1.74} 

2}  2}  Ma.y,  Noy .  73}  73 

2’  2  (Quarterly,  August .  188}  14()J 

.7-1-2}  5-1-2}  Quarterly,  jiiiy .  1,;X)  ;  6.52 

1  1  (Quarterly,  July . ' . 


Quarterly,  .luIy. . . . 


102}  ,881 


Toledo  Railwa v . 

Toronto  Elec.  Light . 

Toronto  Railway.  .  . 

Trethewey  .Silver  Cobalt  Mine . I 

Tri-City  Railway  A  Light . Pref.l 

Twin  City  Rajiid  Tran .  Com  ■ 

•;  “  “  . PreLI 

I  nion  Life  ..Assurance .  ; 

“  .  “  “  lo-:;; called 

A’ictoria  Rolling  .Stock . 

Western  t'anada  Hour  .Mills . I 

Winnipeg  Railwa.v . 

*  Le.“s  than  ten  shares. 


KX)  2,,VK),(XX)  -l.Jl.OSl 

•> 

2 

'  Quarterly,  July . 

i  1.34 

123}* 

KK)  2,)KK1,(KH)  . 

U 

ii 

(.}u.arterlv,  .Tune .  . 

124}" 

120} 

100  1.2.70.(HX)  2(X),0(X1 

2i 

2}-f2 

Quarterly,  July . 

i 

KX)  6.70  (KXI  1 

1 

I'liilt  A  early  . . 

,  48} 

1  .‘^7* 

KX)  6.70, (KX)  '  . 

li 

'  li 

(juarterlv,  Julv . 

I  98 

1  88* 

KX)  2.1.70.(XM)  4(X),0(X) 

1 

1 

(}iiai  terlv,  .Aug)ist . 

1  63} 

1  *>64' 

.7  L07.7,(HK) 

U 

li 

Quarterly,  .August  . 

1  89 

1  8.3 

10(1  .3,(XX),fKK1  122,17.7 

1 

I 

Quarterly,  July . . 

1  74} 

!  .70} 

KXI  9,.'-!tX)..7(X)  1  . 

i 

pa.ssed 

ti.7} 

'  56? 

KXI  1  3,).32,(K)0  . 

•> 

2 

Quarterly,  .Sept . 

126} 

9;f 

KX)  i  4(I,(XK),(XK)  . 

I* 

1} 

(iiiarterlv,  August . 

117} 

101  i* 

KX)  9.37, .7(X)  .-KXl.tlOt) 

.3 

3 

Quarterly,  July . 

210 

173J 

KX)  ;  '.MX '.(XKl  .300, (KX) 

li 

li 

Quarterly,  July . 

115 

106} 

KKI  1  WKIIKK)  . 

1} 

Quarterly,  .August . 

KX) 

!X) 

KX)  i  ()7S,,S20  '  . 

11 

Quarterly,  August . 

106} 

101 

KK)  i  10.(KHI,(K)0  1,84(>.250 

2} 

2} 

Quarterly,  Julv . 

11X1 

40 

148} 

■25 

KKI  1,.7(X),(XK)  1  . 

3} 

.Mar.,  Sept . - 

93} 

85 

KX)  ,8,7,70,(100  .  .  . 

} 

1 

(Quarterly,  July . | 

7oi  . 

48}* 

KM)  1,2.70,(XX)  1  . 

KK)  2,tX)(1,tXX)  -  . 

li 

li 

. 

Quarterly,  July . 1 

. i 

. 1 

KH)  2,(KK),(XX)  i  . 

3i 

3i 

Jan.,  July . j 

inn 

,84} 

36} 

2.7 

KX)  (),4'J6,;i(X1 . 

3i 

Quarterly,  .August . 1 

92 

87 

KXI  12,(KK),(X)()  . 

pa.ssed 

passed 

KX)  4,(XXI,fX)0  l.OOO.OtX) 

0 

2 

Quarterly,  July . 

i:T4i 

117? 

KXI  8,(XK),(XX1  2,.7S6,11S 

2 

2 

Quarterly,  July . 

1 68 

122} 

1  '  .'  7  4.70  {  113,108 

10 

1(1 

121} 

59 

100  sX),(XK)  1  . 

li 

li 

Quarterly,  Julv . 

95 

9.3  * 

KX)  ■  2(I.KX),(XK1  ,  ,740,064 

1} 

14 

(Quarterly,  Julv . 

111 

103} 

ItXI  1  3, (XXI, (XX)  '  . 

i| 

H 

3 

Quarterly,  July . | 

Half  Year,  July .  ; 

1 

3 

'lOO  i  1..7(X)!(MX)  . 

0 

2 

Qiia(tcrlv,  .luly . ! 

12.7 

12,7 

K)0  ;  6,C0.),(XX)  1  .398,024 

3i 

3 

Quarterly,  July . 1 

255 

1S5 

Investor’s  (iuide  to  Bonds  Listed  on  the  Toronto  Stock  Exchange. 

Current  Quotations  Will  Be  Found  Elsewhere. 


INTEREST  PA  Y.MENTS 


Listed  Outstanding 


Black  Lake  Cons.  Asbestos . 

British  Columbia  Electric  Ry . 

Cunadiaii  Car  A  Foundry  Co . 

Canadian  Nor.  Ry.  Income  Debenture 

.Stock . 

Canadian  Northern  Western  Ry . 

Commercial  Cable . 

City  St.  John,  N.B . 

Dominion  Coal . 

Dominion  Canners . 

Dominion  Iron  A  .Steel . 

Electrical  Develoiiment . 

(ireat  Northern  Railway  Can.  4% . 

International  Coal  A  Coke . 

.Mexican  Electric  Light . 

.Mexican  Light  A  Power  . 


Ontario  (Prov.  of)  June  1,  19-39 . 

Porto  Rico  Railway  Co . 

Rio  Janeiro  Tram.,  Light  A  Power.. 
Rio  Janeiro  Tram.,  2n(l  -Mortgage., 
.''ao  Paulo  Tramway,  Light  A  Power 
.'San  Antonio  Land  A  Irrigation  Co. . . 

Spanish  River  P.  A  P.  .AIiIIb . 

Steel  Company  of  Canada . 

\':incouver  Power  A  Debenture . 


510, (HX) 
235,(xx) ; 
3,500,000 

5,000,000  : 
4,(KX),(XX)  ; 
15,0(X),0(X)  i 
£14.S,1(X)  ! 
7,(K10,(XX)  ' 
997,. 7IX) 
7,926, (XX)  ' 
8,1.7('.(MX)  !. 
1,44S,7.X) 


510,000 

2.35,600 

3.. 5(X),000 

5,009,000 

4,000,090 

15,)XX),000 

£148,100 

0.!X)5,500 

997,.700 

7,414,0(X) 

5.1. y),00() 

1,448,750 


Last 

Pres’nt 

How  and  When  Paid 

j  High 

j  Low 

1 

3 

2} 

1 

;  Def. 

2} 

March,  Sept . 

April,  Oct . 

”  i 

30} 

1 . ' 

3 

June,  Dec . 

.  100  ' 

1 

100 

-May,  Nov . '  101  |  97}I 

'  May,  Nov . 

Jan.,  Aptil,  July,  Oct . 1 . 

May,  Nov .  ! 

I  May,  Nov .  Orjil'  oTii 

.April,  Oct .  102}I  102}! 

.  J.an  ,  July .  95}  94}I 

March,  .Sept . .  90)  79 

I  April,  Oct . I . i . 


. . .  100 

6,(X)0,0rX) 

6,(X)0,(X)0 

2i 

2} 

Jan.,  July. . . 

....  500 

12,(XX),(X)0 

11.728,500 

2? 

2i 

Feb.,  -Aug. . 

...  £100 

£3,07.3,(X)0 

£3,07.3,000 

2} 

2i 

March,  Sept 

...  KXXi 

3,.7(X),(XX) 

3,. 700,000 

2 

0 

June,  Dec. . . 

KX) 

3,0(X),(XX) 

3,000,000 

2i 

2} 

May,  Nov. . 

...  1000 

25.(XX),(X)() 

25,000,(X)0 

-f 

Jan.,  July. . . 

.7(X) 

2.7,tXX),(X)0 

25,000, (X)0 

2i 

2i 

April,  Oct. . 

.700 

6,tX)0,(X)0 

6,(XX),0fX) 

2i 

2} 

June,  Dec. . . 

...  500 

1,200,000 

],2fJ0,(XX) 

3 

May,  Nov. . 

...  KXXJ 

2,50(),fX)0 

2,.5(X),000 

3 

3 

Jan.,  July. . . 

, . .  FlOO  I 
. . .  £100  , 
eb.  ' 

..  £K.X) 

7, .700,000 
£226,000 

7..7(K),(XX) 

£2-20,000 

2} 

3 

2} 

Jan.,  July . . . 
Jan.,  July. . . 

£800,000 

£800,000 

2} 

2} 

Jan.,  July. . . 

Secretaries,  of  companies  are  requested  to  notify  the  Financial  Times  of  any  errors  appearing  in  the  above  list,  or  of  any  changes  that  may  be  made,  from  time  to  time,  in  the  capital  or  dividend  returns  of  their  companies. 


COSTLY  BRIDGE  THIS! 

(From  a  Special  Correspondent.) 

■Vancouver,  B.C.,  July  3. — Hardy  Bay  is 
the  latest  addition  to  the  list  of  places 
■which  propose  to  dispute  with  A’ancouver 
the  functions  of  chief  port  of  the  Canadian 
Pacific  coast;  the  others  are  Port  Mann, 
toria.  Eastern  Canadians  may  be  pardon¬ 


ed  for  a  certain  ignorance  concerning  the 
claims  of  Hardy  Bay,  but  that  ignorance 
will  no  longer  be  pardoned  when  its  boom- 
ters  are  through  with  their  work.  Listen 
to  this  advertisement  in  a  Vancouver  paper 
of  today; 

“THE  THIRTEEN  GREAT  PORTS  OF 
THE  WORLD  ARE 

NewY'ork  Ho.ig  Kong  Cardiff 


•Antwerp  Liverpool  Kobe 

London  Monte  Video  Genoa 

Hamburg  Marseilles  Buenos  Ayres 

Singapore 

“  Confess  that  you  had  not  thought  tha' 
some  of  these  cities  named  were  so  im- 
ponant.  We  quote  these  merely  to  shoix 
that  it  would  not  be  at  all  outside  of  the 
laws  of  probability  to  predict  that  with¬ 
in  a  very  few  years  you  will  find  well  up  I 


wards  the  front  of  this  list,  revised,  the 
,.me  of 

“  HARDY  BAY!  ” 

I'he  explanation  of  this  miracle  lies  in 
e  construction  of  a  bridge  connecting  the 
mainland  and  Vancouver  Island  over  Sey- 
nour  Narrows.  This  project  has  been  moot¬ 
ed  for  thirty  years,  but  recently  a  delega¬ 
tion  presented  the  scheme  to  Premier  Bor¬ 


den,  who  promised  it  “  serious  considera¬ 
tion.’’  That  will  proba’oly  dispose  of  it  for 
another  thirty  years,  as  the  bridge,  at  the 
lowest  estimate,  would  cost  tw’enty  mil¬ 
lions  of  dollars,  and  the  sole  demand  for 
it  emanates  from  a  few  noisy  real  estate 
speculators  on  the  Island. 

.Another  big  scheme  is  on  foot  here  which 
is  more  likely  to  end  in  something  tangible. 
This  is  the  erection  of  a  huge  power  plant 


on  the  Fraser  River  to  provide  electricity 
for  a  system  of  lower  mainland  railways. 
English  capital  to  the  extent  of  twenty 
millions  is  said  to  be  behind  *he  project. 
It  is  proposed  to  build  a  big  dam  across 
the  Fraser  in  the  famous  Fraser  Canyon, 
about  two  and  a  half  miles  above  Yale, 
and  among  the  Vancouver  men  associated 
with  the  project  are  H.  H.  Stevens,  M.P., 
E.  W.  Lecson  and  D.  M.  McDuff. 


i 


/ 


MOMKKAL  FIXAXC1AL  1 LMKS,  SATI  RDAY,  JULY  13,  1912. 


PROFUiibiOiN  AL  CARDS 

STOCK  AND  BOND  BROKF.RS 


SKYSCRAPERS  |  cniyriyrADv  np 

ARE  VERY  POOR  '  | 

INVESTMENT,! 

.  .  A  German  Kaiser  solicits  trade  from 

American  Real  Lstate  Lxpert  Russia  for  German  shipyards. 

]Makes  Startling  Statement  New  York's  seamen  tire  on  strike. 

rru  A  rn  oa  mj*  A'iolence  has  started  and  further  dis- 

Ihat  ^WO  Story  Buildings  order  is  feared. 

Yield  Larger  Net  Revenue  Sixty-nine  miners  killed  Viy  explo- 

'rri  „  Al-  ci  j  In  collieries  near  e'oln.-brouKh.  ; 

Than  the  Skyscraper  and  York.sinre.  Knsiand. 

Li\e.*>  Substantial  ArgU*  I’remier  Horden  and  hi.-  eoUeaptues  1 


Members  of  the  Montreal  Stock  Exchange. 


Ottawa'''"  StSSk  BrOkSrS  wVnn!¥eg 

Direct  Private  W  ire  to  All  Prtinelu's  tnid  Xew  ^  ork. 
Xcw  ^’vrk  t  iirrespondvtit.' :  P.  X  t'.  IPitidt'liili.  ill  l’>ro;ul\v;ty 

Weekly  Market  Letter  with  Quotations  sent  on  Application. 


COTTON  ROSE 
ON  REDUCTION 
OF  ACREAGE 


A  FACTOR  IN  RUBBER.  DIVIDEND  NOTICES 


The  New  Manufacturing  Process 
Which  May  Revolutionize  Industry. 

■'The  msn  of  science  and  hn.sine.ss 
are  keenly  interested  in  the  newly 
revealed  process  of  making,  in  a  chem¬ 
ical  laboratory,  riildicr  which  is  in 
every  way  identical  with  the  natural 


COi 


Mi'ir.her-  .Mu  re..]  >tiie 

STOCKS  and  BONDS 


&  ' 

Kwiian^*'  , 

*  preial  .Aitcnttnn  (I 
to  In^cstmcrt.s 


ments  of  Interest  to  (Can¬ 
ada. 


S7  St.  Fi'tir.oolr*  Xr.vltsr  .SArcst.  I’h"",-..  Mum  7170. 7271 


rrrrLW'-r.’x: 


IaTj.  S3TES  &  CO., 


New  York  Stocks 


Cn’.hteH  Indujtrinls  Bou-tht  on?  Sold. 

Quotations  furnished  on  all  Securities. 

1  OS  Sib.  Fraracois  S^s^oeib 


_  Till.  New  York  Kvetiinsr  Post  in  a 

Ions'  article,  dlscu.s.'Cs  tlie  ipiestion  of  .Mlni.«try  of 

liinitiinr  tin  heiirlits  of  loiiidings.  .\  ''onseinunc 

M.il  i.st.it,.  e.Ap.rt  i.f  wide  repiita-  ;viass.  y  ii 

tion"  is  M  ioted  a:  ietiylh  on  the  matter  new  mini.itry. 

..nd  ii  is  so  .ipropos  in  I'anaii.a  .liat  it 

nia\  111  not  a  littlo  in.-triietive  to  re-  I  rial  of  < 

pro, hie, •  tho  int-TMi  w  at  h  iiffth.  .Mr.  l.p'H'nU'.Uti'vi- 

Widiain  i:.  Ilarnion  t-,  th,'  exiiert,  ,,,,,1  f,,ur  othei 

haeiii.e  de\  ,.  Iop,  ,1  larer,-  si  itii-iirhan  minal  orftanlz: 


Premier  Borden  and  hi.-  ooIleaKues 
in  Kiycland  witne.~s  a  reei'-w  of  tjreat 
Hrltain'.s  nav\-  off  Spitlieaii. 

Winnipeg  entertains  II.  it.  H.  the 
luike  of  ('oniiaiiKlit  and  H.  R.  II.  the 
I’rinetss  Patricia. 


Washington  Report  Showed  product, "  writis  the  I.ondon  Standard. 

,  ^  "Tile  .slrikirifr  feature  of  tlie  jirore.ss 

7  per  Cent.  Less,  and  Con-  outlined  i,y  prof.  w.  n.  perkin,  K.ii.s., 

j.  .  A  1  pajier  before  the  Society  of 

dltion  Was  not  as  Good  as  fhemlc-il  industry,  in  its  oommereial 

^  A  J  ri  r»  1  i  (ii'ac: leal)ility--the  fact  that  ruldier  can 

EiXpeCted - rear  Bad  RlSk.S  he  produced  lu  the  laboratory  for  only 

.  •  ,  ,  .  .mi  I'alf  a  down  a  iioiind.  amoiintinK  to  a 

in  July  and  August Trade  Ki  eat  eommen  lal  discovery. 

I~»  J  •  /'^  J  "Dr.  Perkin  has  maniiKTd  to  iiroduee 

UemanQ  is  vvOOQ.  nil>lier.  not  .IS  a  rare  and  co.stl.v  curio- 


CROWN  -  RESERVE 
MINING  COMPANY 

LIMITED 

Dividend  Ho,  29 


■Mlni.stry  of  New  /.lahiml  resiKns 
in  eonseinu  nee  of  jias.sai;,'  of  a  ''w  ant 
of  eonliilenee"  motion  1,.'  tlie  House. 


Revievy  of  the  week’s  cotton  market  says,  will  .ctive  him  a  pood  iirolit; 
specially  written  for  the  Financial  moreiicer,  the  riil,iier  as  produced  in 
Times  by  E.  &  C.  Randolph,  mem-  the  hihorafory  is  free  from  impurities, 
bers  of  all  the  principal  Cotton  and  reipiire.s  none  of  :he  oleaniiifr 
Exchanges  of  the  United  States  and  treatment  to  which  even  the  linest 
Great  Britain.  Para  must  siihmil.  'I'here  are  nit 

secrets  al'out  Hr.  I'’erkin's  process. 
.After  two  montli.-i  of  stairnation,  the  n  is  comiilicated,  liut  a  litt!,’  know- 


.Mr.  Mass,  \  is  called  upon  to  form  a  i  cotton  mark,  t  lias  liri.jadened  out  Icilee  of  ehennstr.''  is  enoiish  :o  enahle 

.  —I..,.*....  1  ........  .  ,  .  .  .  :,n\'  nre  to  follow  the  whole  methoil 


in  his  pajier  before  the  Society  of  laUj  Si  V 

I'henilc'il  Industry,  in  its  oommereial  _  _ 

prac: leal)ility--thc  fact  that  ruldier  can  |  ' 

he  produced  in  the  lalmratory  for  only  i  .A'l  'll  is  In  rehy  t'iven  iliat  n  Mimlhly 
h.'df  a  down  a  pound,  amounting  to  a  Hiviili'iul  i,f  Pit  ('iiu,  fm-  ni,.  miuiili  of 
Kl'eat  commercial  discovery.  .Mine.  lid.’,  ami  a  liiunis  of  ;;  Pi  i-  Cent,  for 

"Hr.  Perkin  has  manaired  to  iiroduce  1,/''-;  Vvi' cl"i,i' "  i , ""  i”  '"eiii 

.  ,  .  ■  s  Ai  lU  «»  l-Pl  •  ♦•Ml..  ]i;|s  AlrcJ;ii*fiI  iind  wil 

rulihcr.  not  .vs  a  rare  and  costly  curio-  i„,  ,,a.v.ii,|,.  ,,11  the  l.-.tli  .Milv  l'ii  >  to 

sity.  l)ut  as  a  common  commercial  j  .sharelmlild  s  of  re,„iil  tl,,.  l'Ui h'  .1  iim.  .  iaU’. 

article.  Half  :i  crown  a  pound,  lie  TiaiisfiT  Itooks  win  not  he  elos,>,l. 

says,  will  .irive  him  .-.i  pood  iirolit;  !  I'irliliMiil  iheipns  will  he  mailed  on  iii,, 

morefiver.  the  riihiier  as  prodiieed  in  '  i’.''  H"'  'I' ran  si  ir  .\mnls,  "Tlie 

the  liihorafory  is  free  from  impurities,  ,  *  row  11  I  rust  •  onipjiny."  anil  .sii.aridiolilers 
and  retpiirc.s  none  of  :he  cleaniiifr  ,'-'imn'’i^' o'r  lul'ise  iln-ni  ol  any 

treatment  to  which  even  the  linest  iiy’'oriliT Hf  Ha'  p.onul 
Piira  must  sidimil.  'I’here  are  no  icmi.-;  .ao.oi-o 

secrets  about  Hr.  I'’erkin's  process.  .....  1  i-.i,. 

It  is  complicateil,  l,ut  it  little  know-  SeiTi  lary  J  reasitriT. 

ledec  of  chcniistr.e  is  enoitsh  :o  enahle  Monliial.  .Mttie  la,  laii*.  i4) 


I  titi  matior  ttew  mini.stry.  !  tiiiiteriallj  this  week.  I’rice.s  iidvaneed 

‘‘‘i'!:''  ■'  Trial  of  CamorrTsts  in  Viterbo,  |  -'i'*'*'-'' 

■  htslinp  ovd'  ca  ye.ir,  en,ls  with  con-  '  the  I' vel  reaciud  yesterday  was  nearly  ^  JUDGMENT  ON 

'  IIP Ji.  .Mr.  |,f  )i\,.  conspirators  for  inurdi  r  |  40  points  hifther  than  the  liest  previous  es 

th,  exiiert,  ,,„,i  f,,t,r  others  of  I.elon.pinp  to  a  eri-  1  pric.  s  late  it,  April.  The  advance  wa.s  '  CONSOLS. 

s.  mi-urhait  ndnal  -irpanixa  ion.  s.nt.  „,-vs  inmeised  ]  ^  dealinps  .nd  at  I  - 

inpc  Ironi  30  to  a  years  imprison-  .  , 

cut.  I  I.perators  were  aide  to  .sell  tens  Factors  Contributing  to  Their  De- 

I  of  thousands  of  hales  witluuit  affect-  ,  Seen  at  Home. 

Progressive  Reiiulilirnns  It,  Washins-  |  prie<  s.  |  _ 

”, ’'.ly  '!  .T”.*'!  I  Tlie  advanee  started  immediate.y  !  "Sinking  fund  return  .inst  pnbli.shed 

”  .IM  s'T  nti^o  !.I  m  "'ashiiiKton  reiiort,  givinp  I  shows  tliat  i:fi,002.162  consols  were 

withdraw  finm  tli.-  pre.  .den  i.d  ,  -  condition  of  tile  prowinp  crop  up  1  ,,,,r<.h  ised  for  1  eilemntinn  rhirine  the 

on  conttust  in  f:tvt,f  .d  a  ci,nipr,,niise  r,,,...  *,."11,  oo,  .  ,,....1.  1,..  1  1.  1  purcliasetl  tor  leiKiuption  diirinp  the 


iin.v  ore  to  follow  the  whole  methoii 
from  liepinitinp  to  end.'' 


.•c-or  ■  ^le-.FTC  .TT'.liij  JjaaK.-- ..  -.-c  .-wv 


Esr.]-.,;  .■':r”i.L:A^.>-s2farsaK’r:3K.'5irc'tBH5^^ 

jh^ .  jR  *  >  K  r 

83  KoCre  Dcme  street  West,  Bflontreal 

Faris  Ollicc  :  60  f  ue  de  Provence 


ar.a-s  in  .\',.w  York,  Brookivn  ami  to  a  years  imprison- 

i  I.  1  ,  ■  nicnt. 

1  Itiehmenil. 

".\lniost  any  jiiece  of  Briuidway  real  Progressive  Rep'dilirans  It.  WashiliR. 
.Ii  stiite  In  N,  w  York  city  wiuihl  have  ton  stiirt  a  petition  to  I’residcnt  Taft 
yieldi'd  a  larpef  net  return  to  its  •'•’•i  Tlieodor,'  Roosevi'If  askitip  them 


ownirs  Ilurinp  the  past  one  hundrtd  .-ontest  in  favor 

.'lai's  iiail  no  hiiilditip  more  titan  two  H,.pt|hlleiin  e.'inilirlate. 

.stiiries  1  \ ,  r  heen  eoii.'irai  lial  tiau'eon."  - - 

"I  liiiti  ,  .siijiposi.  eiie  eiiiiiil  in. ike  ,i  l  lrsf  (  iinadian  P: 
,  I  .  ,1  ti’ain  drawn  bv  oil  !>' 

JUUkli  m'»rf  tlian  rvt- 


The  Montreal  Light, 
Heat  c:  Power  Co. 

45th  DIVIDEND 


i*  'UA.i  T'!A»yf»4ifirj-  R i h »s2ov <'•! t  uvKinLT  thf'in  I  a.’  —  ’  - ■  •  ‘  i  .  .  Nofif'f-  is  lif*rA‘I*.v  irlv*»n  tluii  a  I^ivIJonJ 

mr  n«‘i  return  to  its  *  f,.ntTT  tn  i  rr  s'li*  ?ii  i-i  i  lIu*  W  asjIuiiKton  report,  ^ivUjk  'shows  that  UG, 002. 162  consols  were  '  “f  Two  and  <  Hi4-  (jiairf  IVr  Uonf.  oti  the 

'.,.1!;  ii,'"  miT'^an 'Iwo  U"  h^Inn^'M;"  The'tr^^nmlf  ex':  '  re.Iemption  diirimr  the  |  "If  l!:;  :.;;;u:Tr 

hud, him  mole  .liaii  two  Hep,ihllean  eamlidat,’.  •  peetiim'  a  lifture  of  ahout  X2  and  tl.i.,  ''>“■-  hnaneial  year,  yet  even  this  snh-  j  . . art, a-  emliiie  .Mdy  .'list.  mi2.  Im.s 

■en  eon.siri!,  1,  ,l  tm  reon."  -  foreshadowed  by  most  of  stantial  siuiport  has  been  insnffli  ient  ' ’‘is  '’''ciide.  ltin'd.— 


"I  lii.ti  .  .suiipose  one  eoidil  make  ,i  Ganadian  Pa,  ilic  pas.s.mser 

,  ,  .  ,,  train  drawn  hv  oil  liurniiis'  entrine  is 

mueh  more  .-lai'ihim  -slauin.ent  than  Vanroaver  Island  divi.slon. 

till-',  iiiui  .na'I.  Ji  i*  u  cicSi.'  iippi  «.AXimct-  All  <‘npincs  on  tho  i.''=!;in<l  will  shortly 
ii'iii  i.»  ilio  truth.  To  pul  lin-  nia-lcr  tx*  oil  hurnini?.  This  will  in  :i  c:r'‘at 
111  .moth,  r  way,  I  lake  Hu  liioad  post-  measure  'divlate  fon  st  lires  ..n  that 
ipiii  Hmt  Id, all  l,iiddin.a.s,  witii  rarest  _ 


th,  jirivaie  reports  issued  the  i  arly  to  .stoj)  their  downwtird  course,"  writes  ,  "  tduireliolihTs  of  rei  onl  .Tidy  .31st, 

imrt  of  July.  The  aveniKe  Fue.ss  ''f  ;  the  I.oudon  Sunday  Times.  ’'.Mr.  Movd  !  Fm:'  KL'Mers 

nn*inht'r.<  of  ihi-  (  otton  K.\chant?Y*  wa.s  „  .  .  ^  .»  i  .,V  ,  * ,  ,  '  ^ 

ov.r  S2.  Tlie  memory  td'  most  i-eople  s  retention  of  last  year's  siir-  -’■‘■I-  V  III" ,  v 

is  very  short  or  it  would  have  lieen  plus  hurt  tlie  national  credit  in  a  two-  ,  ,  ,  ,  "  '' 


eonshh-retl  imlikely  Hit, t  the  Bureau  f.dd  mamu  in  the  first  place,  by  ad’sIe,el!'‘'si,,Vndml'd^^ 

would  o\  OI  a  I)onU  Jmi)ro\s*-  •tvithHrn  wintr  thosiinnoiu  whL-h  fiirtv>£.r  Shiin*  W'nrriinf  < will  !•<.  p<.<tn<Mno4i 


Ct<)VI:RXM  laMT 
M  X  N  I  (•  I  i»  A  I. 

C OKIM  E  t-  >>; 

dOaMinion  bond 

COaMPAaNY,  Limit  ?(i 

Dominion  Express  Lidg.,  Iiionlreal 
Toronto  Ott-T.*:  !  omJon,  Lng. 


d*  L  S  tj  ijf  i 

.  h 


You  Ricii 


If  !n\t',''lC'i  !n  ;i  <1, "kI  Sv- 

ciinty.  yiiiir  saxiuea  c.'iii 

Ik'  ma  le  pH'-.'tu'iit  c. 

W  c  ii.'i'cr  fi ‘lliiwing 

■tveil  sti'tircil  I '.nip  is:-  — 


Westo.'p  Csnnda  Power  First  || 
Mortgage  5'  ,  Bonds.  .  W 

Western  Cannd.i  Flour  Mills  p 
First  Mortgage  6  EJoncIs 

Matthews  Laing  Limited  .'^iret  •< 

Mortgage  6  :  Bonds. 

Canadian  L  ocom-tivc  F'irrt.  .J 

Mertgagp  6'  Bcrcls.  ^ 

At  prices  yielding  5*.;  to  6'  . 


Send  f<M' 
Ronil  (  iltcrin 


EasleiiigiiKlhj 

LIMITED  M 

W.  F.  MAHON,  ff.<an.  Director 
213  Notre  Dame  W..  Mont'] 

ti 

92  Prince  Wm,  St..  St.  John,  N.B.  f’4 


McGibbon,  Casgrai.i,  .Viitclie!!  S  Casijrain 
Casgrain,  Mitclic!!.  iUdlougai!  Creelniaa 

.tHVHr.VJ'KS. 

Canada  Lifo  Ibiihlih^r.  Si.  .Ijniifs  .siivtu, 
M«G\TKi:AL. 

Th.Cha‘5c*C'as^r,ih».  K.C  \"i-\  E.  •lit'  hi'ii.  K.t  . 
A. Chase-Ciis^raiii  Ihr-  IM.  Ah  lhni.^'ii'.l 

J.J.  Crcelnian  (LUm  n  .s.  ^ 

Pierrt‘  F.  <  ain. 


Ai<»xaiider  Dnu  j*.  K 
Ualpb  H.  Dnut* 


.Ii.hii  L  < 

11  I.  .M.  Khiiiue 


BRUCE,  Biitllfli  St  ilOUNSELL 

C'aiiadu  I. He  eiiuinherp 
ll.t.'llJ.  TON.  ON  I'. 

Cable  a,l,lr,'.ss:  \\'..st,.|ii  I'ldeii 

Code. 

References:  Ilatilv  of  .t|,,iitreid ;  R.  H. 
Jtun  At  Co. 

\Vm.  Short.  K.H  *'  'V.  t'f,,ss 

S.  B.  tV<,o,ls.  K  ('.  M  liiA-iif 

Jas.  T.  J  Colliss,,|i  S  S.  Si.,ift 

S.  \V.  T'ield  .1 .  I'iir,iiili:ir  I.ynibuni 

^hort,  Cross  &  Biggar 
Short,  Woods,  Biggar  &  CoHisson 

B.'VKkis'Trks.  soi.it  ri'olis.  mit.\rir.'' 

Merrliaiits  Hank  Ituiiilini' 

Kl»'107,  roN.  -tl.'l'.V.,  <  anailil. 

Cable  :id,li'ess  ■■S,-ltl,,ss  ( ',,,1,-s  :  .\.R.i'. 
(5th  ed.l  Bedfor,!  .McNeil.  \V,  st,.|ti  I  nion. 

CHARTERED  ACCOrXTANT.S. 


Estal  lislieil  1S.S5 

Charierad  ^ccsunlants 

J57  8T.  .J.A  MKS  ST.,  MON  T I! 

,\lsii  \Viiinip,-2. 

Financial  Iteports  for  iitiiil;,  rs.  .Mnui'.iiiLil 
and  ,',,ipi,i:iH,,ii  .\ii,liis 


and  lient's  Siiitiiiy'' 
ost.  it  will  pay  .1,111 
nt  on,-,-.  '.lid-  I:  sa 
I'ooui  Itil-  11,-1-.-  ;,i-,i'is. 

r-i.  ■ 

.  Catiu-r'iiv  M.  '  t 
111  ]>LL 


I  ‘tVPEKE  THE  nXAXCIAL 
TIMES  MAY  BE  HOITJIT 
IX  MOXTREAL. 

_  I 

1  be  Monireal  Financitil  Times  wil! 
I),'  found  on  .sale  at  the  f illowin,.'- 

v.  ixii.son  KOTKi.  xi-;\v.‘^T-\XD. 

i.U'KKX  S  nH'I'EI.  .XFAVSl  tXD. 
I'k’HK.M.AX'.s'  HI  I'l'KI,  XIT-VS  r.AXD. 
.AFHX'I'RK.M,  NEWS  COMF'AXA'. 

.'!nx  .str.  .Itime.s  .'street. 
roRoxA  iroTKi,  XE'vsTxxn. 

.-’i-.H  F  YiCKR  HOTEL  NEWS 
S'T.VXI). 

'  '’ETE”  .MrTIPHV.^^  XEW'T.YXn, 

(iener:il  I'o.st  (ifi'n-e. 

I’HEr.AX.Ni'  ROOK  STORE,  l."7  St. 
I'atherine  West. 

.■\nEEOX"S  BOOK  S  TORE.  IM !  St. 

( '■ithi'i'ine  .St.  XYest. 

r. IEL.-\('H  S  .XEWS  ST.XXD,  2!<-2  St. 

Oatherine  Street  We.sf, 

SXHTIES  XEWS  STAXI),  LN?  RIeurv 
.'’Street. 

CH.M'.M.-XX'S  BOOK  STORE.  .XT'! 

i^t.  ('athcrine  .Street  West. 
.siH'.H.-XX  S  XI'AX  .s  .'sT.X.Xii,  (iroon  - 
.-\  venue. 

fiOi.DEXfrs  XEWS  ST.'vXn,  Wimis.yr 
and  St.  ('atheiino  Street. 
XJ.AliEOWSKI'S  XEWS  STAND.  St. 
Eraneoi.s  Xavier  and  Xotre 
Ji.ime  Stri-el. 

FRIEl'I.IEH’S  NEWS  STAND,  St.: 
•lame.s  and  McGill. 

SAMAIETT’S  .NEWS  STAND,  2h,a 
Dari:  .-\ve. 

KING'S  XEWS  STAND.  L'7  Bleurv 
Street, 

RfiX.WENTrRE  STATION  NEWS 
STAND. 

LEA  I.S  Nly  WS  ST.XND,  Mount  Royal 
-md  Dark  .Avenue.  '  j 

a\  xew  AMERICAX  j 

EXPERIENCE. 

New  Table  of  Mortality  Based  on 
Canadian  and  U.S.  Experience. 

T'le  .-iiPiiear.-iiu'e  ,if  a  nrw-  Vlorf.-iliiy  : 
'i'?d,i,--  is  alwa\-.s  an  ,-\-A‘nt  of  exe*-],- 
ini' rr.Ai  u,  tin-  Lit  -  [ii-ni.-m.-,- 
w  i-rld.  II  will,  Hi-  ref, ,re.  1,,-  tippi  ,  , -i.it- 
eii  as  a  niati,  r  ,,f  ,|,-ep  sieid:':,-aii,.,-  i 

;h:u  a  n,-v.  tab],  moit.dit,:  i.s  pr,,-  j 
)io.-e,l  ba.si’,1  tiiniii  in,-  ,-.\|)erien,-,--  ,if  | 
I’an.iditm  aii,l  .Xnu-riean  , ,m|j,mi,-s,  j 
.-\b,iUt  a  year  air,'  th,  X.-iH,,nal  !',>n-  j 
'-.  enin-n  "t  I  ns'ira  ii,-,.  < 'pinnins.siiinei  .s 
-snuKe.st,,!  t..  Hie  I’llieials  ,,|  Hie  .-\et- 
iiarial  Soci,  ty  i-if  .\ inerii-.-t  the  desii - 
abiliH-  of  i>r,-|,.-iri'u:  ;i  ii  -w-  lable  nf 
m,  rtality,  iiia.-miii-h  a.s  tin'  ttitile  then 
ill  y'-in-val  us,-  w.is  out  ,,f  liati-.  Tin- 
£so(-iel\-  sid,ndH,',l  Hn-  in.-iUei-  to  ti 
l.•o^,:llllH ee  eoiisisiina  ,d'  .M,'r,.si-s,  Him-  . 

i;,,r,-  aii,i  Blioiles,  -iii,l  Hi,  so  crentle  • 

111,  n  lia\  e  i-,  |i,,rl(il  t,,  tbr  efi'ect  iliat  ; 
til,-  .\>'i  narial  .s,i,-i,'ty,  hax  ittp:  ;i  niitn  * 
her  ,,f  liea\y  nnilP'rttikin'js  on  its  band  ; 
at  Hi,  present  litn,-  ( i’speciall.\-  the  , 
i-onildet  ion  ,if  tlie  .Medh-o  -  Aettiaritil  j 
iti\ <-.-tiaation '  tli,,iiK-ht  it  wiser  not  t',  ! 
tak,-  lip  s,,  si-rioiis  a  giuslion  tis  tiu'  | 
lir,  ;-iar:ition  ,,f  ,a  new-  ni,ii-t;ility  table  I 
iitiHl  Hie  work  in  liand  ha, I  been  di:5- 
p,.).se,l  of.  I 

it  is  pr,ibable  then  f,ar  at  le.ast  a 
y,  ,-  r  ,ir  two  the  |,r,ifi-.sslon  will  Ive  , 
,,hliiieil  to  wait  for  Hie  new-  table,  hid 
as  soon  as  tm.ssible  it  wilt  b,-  jireitared 
an,l  th,'  .\etnarial  Society  of  .\meri,’a 
will  be  tin''  siionsor.  ,ine  obieetion  t,-, 
the  |ir,-pai'.-i f ion  of  the  table  at  t.lie 
present  time  is  the  fact  that  th,'  I.ife  , 
Itismane,'  r’omptinies  enntrihnted  tren-  , 
eroiisly  to  special  file  .Me, li(’n-,.\etnari,al  , 
irivestifrati,iti,  and  it  seems  “a  little  i 
too  m'ich"  to  expert  of  them  to  R,-,  to  i 
the  e.xpensp  of  preptirine  tlieir  Renornl  . 
mortality  experienee  at  the  present  i 
time. 

NEW  BRANCH  BANK.  . 

Tlie  Canadian  ehartered  iianks  oiien-  j 
ed  21  new  lii'anelu-s  dnriii>>  tiip  muiitii  1 
of  June,  and  el,).s,ai  seven,  iiccii'iiitiM  i 
to  Houston's  Hir,-i-tor.v.  of  tin-  new  i 
ollif-es  opeiii'ii.  six  were  in  (.Uieltee.  Ii\  e  i 
in  (tntiiri,!.  tiiree.  In  .Alliefta.  li\,-  in  i 
.Sasktdeliewan,  one  in  .N'ewi,,undlan,l,  , 
and  one  in  .Ma'nitolia.  <  hi  .Inly  1  tlie  ! 
total  numlier  of  luanelies  maintained  ■ 
l,y  the  Canadian  lianks  was  2.773,  of  j 
wtiii-ii  2,ibl.S  were  in  Canada.  1 

NOT  MANIPULATION  BUT  ! 

NATURAL  PROSPERITY.' 

-Messrs.  L.  G.  Beaubien,  in  tiicir  i  ^ 
weekly  market  lelttr  say:  !' 

"Tiu-  rise  in  tin-  mark,-,  is  not  tlie  ! 
re.sult  of  manipulation  bul  simid.v  tlie  | 
natural  ptutiouie  of  Hie  iir,isperily  id'  | 
tin-  ,'ountry.  i-'oieiRii  capital  is  thus  ' 
,-rdist,-d  ami  is  raiiidly  ;dis,,rbiu,si-  many  ' 
,i;  oil)'  stock,  w'ldeli  are  reai-ldii.R  tlie 
]('\'el  wliii'li  s!i(,ul,l  lia\e  lieen  lieir.s. 
.M,)ney  is  iilentiful  and  easy  and  no  ,  ' 
iie-ld,*MinR  is  aid i<-i),at,  ,1  in  tlie  fall.  ■ 
H,, mini, III  Sti-el  C,>rii,ii'ali,in  i.s  hol,linR 
bi-m  :iml  I  in-  stock  i.s  fa oraldy  viewi-d  ; 
ill  l-,,n,lon.  Bi'.-lielioii  .y  iintario  will  i 

s, i;-,-iv  i), -in-lit  tlirouftli  tile  la\,irabl, 

wi.uin-r  and  tin-  Icliday  si-ason  titni  ; 
.Itf  etit'idnys  slnndd  be  l:irpe.  It  | 
seem  -  itiat  at  ill,  iit'p'.-a-nt  lirii-e  a  Rood  j 
,-r,jlit  at',  mis  tiiis  speeuiatioii.'’  1 


t,,,i..-.  mi,'i  iiay  a  lair  re  urii  T,-stim,in\'  t.-ikrn  at  c,irninK.  N.  A.. 
Hi, 'll'  , .md  111  til,  ver.\  iialiii'e  in,|uesl  ,i,-'.',--l,it)cs  tl-at  Hie  enRineer  of  j 

, ,  ( -t.iie  >  eon,>nii,'.s,  neiei'  wiii  the  express  train  w-liich  ran  into  the  | 

i  l,,iia  i-P'i'iou.  1  ne  et'tiz,-  l,,r  IdRli  rear  <  nd  of  a  nassetic.','r  train  on  the  I 

ii.as  IS  a  pas.--inR  .tuny,  i,>r  wit.,  .i  t„-i,'I\aw'!ii,a  railroad  'at  C,irriinR,  on  I 


o\<i  a  .  *  withdrawiiiR  the  .support  whit-h  further  I  Slnin-  Wiirraiit  <'<aii).,tis  will  be  re<leeme,l 

1  he  records  show  that  an.v  slnkiiiR  fund  iiurt-hascs  would  proviile,  "ti  |l|■,‘setltIlH,,ll  at  tlie  (',.iti|iaiiy's  (UH,'e. 
hetteiment  duriuR  June  is  and,  in  the  set-oml  iilaee  !>y  ereatiiiR  l*,,w,‘r  RtdhliiiR,  .M,,iitr,'al.  ,ti'  .at  tli,- 


o.eniiii.as  IS  a  pas.--inR  lainy,  ii>r  wile  a  [..-leka 
i:.>'.r  1-.  ..j,  riot'.-  .lie  iiayillR  a  eoslly  ,Iii!v  4 
line,  it,  oi.'i,  1'  ,  xin-i'i,  11, 'V.  ,'ated 

"111,-  1-,  as. ill.-  tor  tills  iinfoi  tuii.tte 

liis.iii.v  all  siiiiiii,'  .iini  obvious.  Wlii-n- 
,  ,  I'  cim-  nil  ains  jii ,s.-,  SSI, ,11  of  a  tUt- -,• 

Hi  .i.in!  s'.iiniU'il  w'ln-i'e  di-mand  lor 
ds  ;..i,  , \i  Is,  on,  .-ii-UK-s  a  ni,,nol„,.,\ 
m  .ai.,1.  .No  oHn-r  piei-,-  of  Rroiiinl  _ 

w  iii  ,'\aell.\'  111,1-1  the  reiiuil'i  nn  lits  td  aicw 
Hi  -  ,  .\ai-i  iii'i,Rldi,iI  ho'iii  as  well.  Tin-  Tile 

la  arid, 1, rill, oil  ina;.  in-  oid.v  tin-  eXU-iit  linues, 

a  naif  1,1,, i-k  nr  li'Ss,  or  it  in.iy  1,,-  ably 

III, 111  I’l'i  iland.  .Ml'.,  .1,  San  l-'raneis,  n.  ladmoi 


-slly  .Iiiiy  4,  kiliinR  10  pernms,  was  Intoxi- 
,'ated  at  the  time. 


.seldom  e.xin  rteneed.  Year  after  year,  .,  j,, 

the  tra.  e  is  wnniR  in  the  July  hfjures.  I-omhard  Street.  f'haneellor 

Iliat  tlie  ero])  imptoves  at  ul*  'S  Bxc-heMuer  can  do  manv  ihinR.s. 

the  most  important  thiiiR.  \\  itn  ,,e  cannot  prevent  the  'national 


Dniikin?  lloiisf*  MarMirny  tSs 

(’ninpai)y.  iv  Km-i  LafliftH,  Paris.  France. 
Dy  ordfT  of  tin*  Df>ar4!. 

J.  S.  N(»KniS. 


^  j  tlif  cxfeptifin  of  one  or  iwft  years,  credit  from  ferlinff  the  e\  il  effect  of  *  Juul  S4Trptary  Treasurer. 


BAD  TACTICS.  .  IdR  ei'nii.  I’lie  South  has  made  its 

i  Ri'eiit  i'ro|is  in  this  wa.v.  'I’he  lirst  steii 
I  towards  a  Roon  .vb-id  is  just  wliat  has 
rite  London  eorresiinnilent  of  the  :  liaiiia-ned  duritiR  June.  lint  liecaiise 


<  aeh  iinprot  ement  in  July  and  in  tjntineial  measures.  In  the  reonit 

AAutmst  lias  been  Uio  forerunner  of  a  ,i,.i,js'n  3  per  cent,  credit,  as  estaldish- 


Moidreal,  .lid.v  ."Hi.  P.1I2. 


ed  l>y  the  iirire  of  Irish  stocks,  stands 
at  S2.  tiRainst  00  for  Canada  3  per 
cent..  SO  for  .■\nstralian  3  tier  cent.,  iind 
04  for  French  3  per  cent.  AVe  are 


LN'SH-!-;  .\.N1>  (i|  T.-siHl-:  ST.Y.N'HS. 


New  York  Post  eidihil:  .  |hp  ateniRe  man  in  tlm  market  htis  ,,|ino.st  down  to  the  German  level  of  CnttlflfinV  I  IttlRp/f 

The  eonRe.ition  ,,f  — enriti.-s  .-on-  '  '"“'"b  expeotinR  more  of  an  improve-  ,,  j,,  ,,  j,,rry  tale.  WUlIipaUV,  LillUllCU. 

linues.  Some  rerent  l„,rrowers.  not-  ■  nient  everyone  started  to  liuy.  This  "Fortnntitely.  it  seems  th.ot  the  - 

ahiv  .Vrw'foundlaml  and  the  city  of  '  heliied  i>y  the  liRiires  on  aereaRc  ^v.irst  is  over.  Idle  Treasury  lialanees  TtlVIHKMk  NOTKE. 

irilmonton,  liail  to  ini-rease  the  tinder-  l-er.ius,-  .some  aidhorities  ha, I  talked  |  ,.;,nnot  miirh  lonRor  remain  at  their,  - 

writinR  commission  from  1  to  1  |.er  ■'  loesent  unprecedented  fiRiires.  And  A  Hividrnd  of  two  per  rent,  on  the  pre- 

rent  in  order  to  iiidiire  the  inarkot  '' .-s  snown  i,>  me  liureau  came  as  ;i  i;.i,or  must  heeome  more  settled.  Home  t'-rred  .■nnl  one  and  one  liiilf  pi-r  .-ent.  on 

to  Kuarantee  tile  is-u<  s.  .'Siii'h  a  iioliey  Ki'cat  disa))|„>intnient.  Takinc  the  two  seenrities  would  tlion  have  their  i  onliiiai.T  slian  s  of  Hie  ('oin)iaii.v  for 

'  .  t  •  1  _  t  o-zn  t  n  ft  »•  oil  ftrNn  r>  1 1  ■  yUizI  t  Vi  n  f  thft  .  ■  tl>..  ..  n  •>  i. In.*..  n.i.»  1...  . 


t i* ui  of  '•♦•iMj ri t i<-s 
Snme  rerout  ifirrowirs,  not- 
e\vf‘»undlHud  and  the  city  tif 


Nova  Scotia  Steel  and  Coal 
Company,  Limited. 

niYIHENH  NOTKE. 

A  Tiivbirnrl  of  two  per  rent,  on  the  pre. 


"I'll,  iml,  <'.Rai'-.-Ia:ul  in  .111  oltie,.-  to  Ruarantee  t  ne  is.-m  .s.  .^11,  n  a  1  ,n  , 

nnil.iin-  1,10  :1..-  Ill-  bmilauons  of  the  cannot  lonR  eontinne.  as  the  knowIed.Re 
t.itm.iv  w.;.,m  tm-  lour  walls  oi  Hie  that  such  hiRh  term.s  ar.-  ..ff, -re,  will 
I, oil, atm.  WHO.  ih.-  ..tie  .m  Hm  corn,  r  restrain  the  pnldie  from  subserilnnR. 
Ill  |-.n> -S,  ,  I...n  .-Si-.e,  ami  Hmailway  investors  knowitiR  full  well  that  thej 
I'.yai'l.-  iiiioHi-  Horn  in-  eiiHr.-  I  iin,-,’l  will  tie  able  to  buy  Ht-  srt-iiritif-s  at  a 
.soati.-.  oni  in  iiini-i'  la.-,-  Hie  l■lenl^'nt  iliseount  later  on. 

"I  iinaiopl.v  e.\i.^;s  in  tm  .riouiuI  .ir,  a 


Ri'cat  disa))|iointnient.  Takinc  the  two  seenrities  would  tlion  have  their  i  oi'iliiiai'.y  slians  of  Hie  ('oin)iiiii.v  for 
reports  tORcther,  all  eonrliided  that  the  oO.Tnoe  Perhaps  no'  so  mnoh  the  <l""rtfi-  eioliiiR  .Inn,'  '.Otli,  p.,|-.'.  Inn 

..iitlook  was  far  from  satisfactory.  Rilt-edced  slork.s-for'  the  romnotitio,.  ''T"'.'  '’"'i'’  . I''*?; 


'Mniii'  laml  is  moiM|if>lis! ii-.  .h,-re 
i-aii  III'  00  imnmiioly  in  th,  aii-  :ib,,\,- 
till  Rroi.mi,  amt  Hii.s  is  wiiere  tin- 
Ho  1,1"  w'liii  IiirIi  InuliliiiRs  In'Rin.-. 

Wail  im  liioiia:  loiis  as  to  me  hi-iRiii  Ele 
o,  irii.iiim-.s.  ,nii'  man  will  use  011  ,, 

,,„1\  1..1  ,j,:i,e.  wliiie  liis  m-iRiiboi'  _ _  never  heard  of  damaRe  l,y  too  miteh 

will  R.i  ii],  -Ion  li  ,  t  ai  th,-  air.  ami  -j-pp  .Montre.il  .<•  Southern  Countifs  miu  iu  Julj.  But  the  fact  remains 

uiih  moiF  Ml  (  lioalors.  loit  eveiy  fool  ytnilwav  repn”t  roo.I  proRi-ess  on  the  'It'B  i-'*-"!  .vear  we  ban  two  or  three 

of  i-.-nmble  spa,  ,-  al.ov,  the  Riouml  in  ,v„t'k  of  .-•xtendlnR  their  line  to  Gntnbv.  e'eares  over  drouth  and  yet  raised  a 
laii-iv  ..pial  eoinm-titioii  w'Uil  every  yy,,,.,.  „„  ,tp.  old  Central  X'ermont  meord  ,-rop.  This  woitld  tend  to  show 

o'Hiii-  mot  of  spa,-e  in  ,h,-  neiRhbor-  !  richt  of  wav  is  beam  rapidlv  pro-  'hat  hot  weather  is  l.etler  than  eold 

Imod.  eeeded  with  hetwo  en  St.  Laml.ert  ami  ^'b'  Everyone  i,  now  afraid  that 


MOXTREAL  & 

SOUTHERN  RY. 


mbserihit.R.  bcw  issues  win  affect  th'em  -as  o”'  ;ri'.'r"ef-t;n-"’" 

ur'itb  s  Lr:,  I  "  ""bk  to' .sell  short  to  s.tpply  the  riuR  foTan''1mprovemem  ’br''homr  rail's  "h  I  THh.M.VS  CKFF.V. 

!  with  the  eontraets  necessary  to  pre-  should  be  the  present  Weeklv  re-i  *•  w  t  o,  . 

—  i  '  bbt  a  rapid  .rise  in  pnees  wlien  buy-  i  eoipts  are  showdUR  .sat isfaetorv  in-  :  ‘  -N-N  .  Jane  .l.-t.  lal.. 

me  starts  m  .sneh  vohime  as  we  have  ,  n-eases  and  will  soon  compare'  with  I  - 

nxT  "'bek.  .  p-ij,,  year’s  strike  traffles,  w  hen  Rains  G— ■  , 

:RN  RY.  AFRAIH  (IF  HMT  SPKI.L.  will  he  enormous.  Tko  ShaWilllEan  W atCI 

As  far  as  the  crop  is  concerned,  we  !  "The  depre.ssion  in  the  earlier  part  ,  " 


Electric  Line  Between  Montreal, 
Chambly,  Granby. 


have  fine  conditions  AVe.st  of  the  Bivir  j  of  the  week  was  accentuated  by  Ifiwer 
and  too  mneh  rain  Fast.  There  are  guoratinns  from  AA'all  Street." 
many  cotton  men  who  say  they  ha\'e  '  - - - 


The  Shawinigan  Water 
&  Power  Go, 


The  .Montre.il  .<•  Southern  CountifS 
lilway  repn”t  rooiI  proRre-s  on  the 


THORNTCN  DAVIDSON  &  CO.’S 

rain  in  July.  But  the  fact  remains  j  LETTER  i  Xoti.e  is  liereby  RivMi  that  e  dlvl 

tliat  last  .vear  we  hail  twii  or  three  ,  _  ’  deml  at  Hie  r.-iie  .,f  ii.  i-  n-iit.  |,er  an 

stares  over  drouth  and  yet  raised  a  _ _  '’b""  ,l,''Iar,',i  lli>,  ,1,111 

record  .-r.ip.  This  w  ould  tend  to  show  |  ^  m-.„  st,„-k  „f  Hiis  c..m,,:,„y  f„r  t  Iu 

tliat  hot  weather  is  lietter  than  eold  !  'bBer,  made  its  reappearance  this  ■  ipiaiter  i-ndiiiR  -Inne  .'anli,  I'lu.  I 

ami  rain.  F\ervone  i,  now  afraid  that  week,  after  several  weeks  suspension  ''b  l’"yabl'’  "I"'-''  2'"li  to  sliaridioMei- 

tv-u  tvill  r„n  into  u  ..rotrunt,,,!  On,  c.ntl  a,...  .u,.  , . ...  l-’f  |■e,-n■,l  Oil  .Illlv  -«tll. 


’  'I'iiis  I'oinlition  of  afftiirs  results  in  cbamhly.  The  enRineers  are  at 
iiipiHlii,;i  for  truants,  anil  reduces  httween  Granby  ami  St.  Cesaire 


Thornton  Havidson  Co.'s  market 


on  till'  upper  Moor.s  of 


will  be  thrown  across  the 


work  "b  biin  into  a  protracted  hot  spell  .  due  to  the  lamentalde  I0....S-  of  Mr 

A  |b  '10th  the  Fast  ami  West  belts  and  Thornton  Havi.l.son  on  the  Titanic. 

this  would  play  havoc  with  a  plant 

nade  .sappy  lo-  the  heav>  rains  of  the  •''''■  E'lRh  Havidson.  the  senior  partn,  r 


Dy  of  I  Iio  Hour* 

S 


’',','f''it''i'etVst"„t,  !he"!,.sV‘',i't-' Min':  iVe"'s'ok:  ''t'lse  of"'  the  ''rail wav.'"’ The  ■  Y"'''  f^w  weeks  The  plant  is  RCneral'V  of  the  lirm,  remarks  a-  follows  on  the  j 
i-m-tieii.  ami  oft,-n  mneh  l.elow.  I  ;  jj.  ,00  feet  and  the  substnieture  i  '’b  -’"biall  and  late.  Frosts  will  (  aii.-idian  sittialiun:—  | 


ll.VItT 

Sor  I’t-vfnry, 


'limi  t  beri-  v..  tliat  id  per  cent.  ,.l  tl,0;„.|„  i.o'pompo.sed ',.f  one  central  pill-ir  '’.'bA'  "  ’y"”'  'baprirtant  part  in  the 

mile,'  imililiiiRr.  of  the  Fnited  States  :  alnitment-  and  will  be  com  of  this  >ear.s  ,-rop.  NothinR 

. . .  -.1  r,,i,.  interest  nn  ...  . ,  .u-  ......  i  'etill\'  al'''nv''"  has  happened  to  the 


.Inly  tind  AtiRnst  have  passed. 

A  FFW  FAf'TGRS  IN  BFSIN’FSS. 


fii  y,:irs  old  pay  a  fair  interest  on  i  pieted  i>v  the  end  .if  the  ye.ir.  |  'b-'">  nappeneri  to  the 

the  o-tual  , ust  oi  eonstrne'ion  aluiv,  ;  '  j  et op  hut  fop  .«ome  reason  or  other,  • ' 

tim  'lirst  :story  withmit  cmisiderinR  j  CriTTi’C  CTFTTT  I  T'’:!'’''  "m''''''  o, 

Ha  ir  i,r,,  rata  burden  of  th,-  cost  oflUMv*''*’  S  I  A  HAiS  S  1  TjLL  I  I'cfore  the  two  critical  months  of 
Hi,-  l.md.  In  fai't,  it  may  lie  s.aled.  |  rfiRPORATION  •Y"lv  and  AiiRust  have  passed, 

with  a  fair  .lepree  of  ai-viiracy.  that:  1  P,.-yy  p.xrTt'iRs  ix  BFSIXFSS. 

witli  •."<  per  i-ent.  of  tlie  hiRh-elass  ^  j  jf  pppp  3  snb.ieet  of  much  com- 

..  nil-ally  Im-aled  l.iisiness  bb.al  ( .state.  ;  Tonnage  Second  Largest  in  '  bient  that,  even  when  the  crop  was 

Hm  I  I.HI-P  ni't  pi-oli  com,  s  rom  Hu  Tbre.  Years  June  Increase  i  doinR  its  best,  prices  failed  to  ro  down. 

Ri'oninl  floors.  w'lieth--r  the  IniildinR.-  e  •  ,  XolhinR  eniild  have  been  lietter  than 

1„.  i.u-ai.-.,!  on  WashiriRlon  _i'*'i'b"t.  |  Over  50,000.  1  tp^  outlook  two  weeks  aRo.  yet  the 

|•;o;0.on;  Slat,,  Street.  ,'liieaRo:  Charles  ^  --  ,  market  held  like  a  roek  around  ll'o 

Str,  I  t,  Xew-  "I'leans.  or  Seeoml  S  reel.  ,  The  Fnited  States  .Steel  Corporation  -  fonts.  This  Is  in  part  explained  hv  the 
S,  .'i:tle.  i  unfilled  fonnape  statement  tor  the  forward  sales  of  eott.ni  to  oiiinrere 


^ero  1^  Xothi'n  "Fieldorn  ha\  e  tlie  Can.idian  stock  !  LA  ROSE  aONSOLIOATED 

t:mi"^ui.;;;:h’ ,  mihes  coMPAiiY 

so®  Townships  Bonk 

■P  passed  "bd  activity  while  i-onditions  abroad  |  Building 

weie  an>lhin,R  l>u-  tiiioralile.  i.s  till  llie  .  Tlie  Ho.aril  of  I  Ur,-, -tors  lias  today  do 
more  surprising-.  .-\lthouRli  the  mid-  i  riare,l  tt  ri-Riilar  *.uiai-ior!y  ,livi,l,,n,l  of 


If  has  been  a  snb.iept  of  much  com-  |  .-iimmer  )ieriod  is  now  here  and  Hans-  '.'m  per  leui,  payable  .Inly  -.'(iHi.  Ibl-j 


Unfilled  Tonnage  Second  Largest  in  '  tnent  that,  even  when  the  crop  was  .  actions  have  fallen  off  somewhat,  tliere  sli.-ir,'lu,lilei 


,f  i-ei-oi'il  of  .bine  L'btb.  IbG’ 


Three  Years.  June  Increase 
Over  50,000. 


doinR  its  best,  prices  failed  to  ro  down.  I  is  still  eonsideralde  iieti\  ily  iiml  the  'I’raiisfi-r  books  win  .-loso  .lime  •.'btli  aiul 

XolhinR  eoiild  have  been  better  than  iiiarket  Rites  eviilenee  of '  ,  ontinucii  reopen  July  l«Hi.  Ibl2. 

the  outlook  two  weeks  aRo.  yet  the  strength.  S-  J  I.‘III’I!.\Y. 

market  held  like  a  roek  around  ll',  "Considerable  money  has  lately  lieen  '  So,r.t:ny  ami  Tre.-i.snrer. 

cents.  Thi.s  is  in  ptirt  explained  Iiy  the  olfering  a:  4 '2  ji.c..  as  against  tlie  rate  Montreal.  June  •.’oHi.  mti’. 

forward  sales  of  eott.oi  to  ejiinners,  of  5  p.,-.  whieii  prevailed  during  tlie  - — - — - -  -  - 


r,  I  t,  Xew-  ' -I'leans.  or  Seeoml  S  reel.  ,  The  Fnited  States  .Steel  Corporation  -  This  Is  in  part  explained  by  the  olfering  a:  4>.>  p.c..  a.s  against  the  rate  Montreal.  June  '.’bill.  ’inti-. 

'"‘b.  ,.  .  .  ^  1  nntilled  tonnage  statement  tor  the  fo^waird  sales  of  cotton  to  spinne-s  of  5  p.,-.  w-hfeh  prevailed  during  the - - - _ 

•■.'.mithi-r  element  hwruts  'hb  earn-  month  of  .Turn  m.oio  a  somew-hat  better  attention  to  this  fact  beeause  past  f,  w  y.  ars.  ’This  c  heaper  monev,  CANADIAN  -TO’cMN  LOTS"  IN  LON 

R  eapai  ity  -if  hiRl,  InnldttiRs  IS  tbo  1  showing  than  was  R'bnerally  ant  -;  p  ,,3,  really  been  of  more  vital  im-  it  is  stated,  is  mainlv  Kiiropean  CANADIAN  TOWN  LOTS  IN  LON- 


f:.,  :  Hull  mo.-t  ,,!  ttiem  ar,-  not  ,-on  ,  elpaten.  ,  The_  haiires  wore  -''.SbT.Strt  p3,.,,,nr-o  ."s  a  pri,-e  making  fnetor  than  monev  ami  much  of  it  is  lieing  hn.ned  .  OCX  AN  D  TH  E  CONSEQU  ENCE. 

s  Ml, -t.-d  I'm-  inv.stment  nasons  solely.  :  tons  against  ...o.o.Os.i  on  May  -I  and  progress  of  tlm  oron  itself.  It  Mint  throngl,  trust  companies.  Whe-  '  - 

Tim  man  wlio  builds  a  nionnment  in  ,  on  April  30.  Junes  increase,  „.i]i  continue  to  pUiv  a  big  part  in  |  ther  it  will  al'feej  the  regular  rates  :  Eor  some  time  iiast  the  ("anadian 

til,-  shape  of  an  expen-nve  high  but  d-  j  over  May  w-as  i.',.'?  tons.  j  making  prices  until  the  South  begins  I  charged  by  the  ehartered  Iianks  of  '  Chamlier  of  Comm,  r,-e  in  London  has 

ing  IS  not  lookiiiR  primarily  to  tite  in-  ,  The  Steel  (  oipoiation  shipped  .3.1a0  -  p..  annual  hedge  selling.  The  large  !  Canada  or  not  depends  largelv  upon  i,  q  i  i  i  .1 

c-omi.  Thu  corporation  that  eonsiruets  !  noo  tons  of  lini-hi'd  .=tee|  during  the  |  3,,.,,  interests  have  sold  so  much  eoH  '  the  amount  availahle.  In  anv  <-a-e  its  ‘  bonsnieration  the  .lues.mn 

J,  high  huilrling  for  jidvertising  pnr-  1  Rpoend  .inarter,  making  the  total  for  ■  .,,n  for  delivery  during  the  next  two  j  presence  in  the  market  tends  to  ex-  taking  some  elleetive  steiis  to  pre- 
[iiisi’s  i-^  not  looking  iirimaril.c  tot  fbp  first  half  of  1912  ti, 0,0. (100  tons.  ye,-,rs  that  the  normal  supply  of  eon.  |>and  trading  in  stocks  and  to  oonfrm  '  vent  the  sale  in  Gnat  Britain  of  so- 

in,-„me,  hut  both  come  m  eompetttion  :  The  corporation  rolled  S.2l40,OOO  tons  (,.30,3  ,,oes  not  exist.  In  other  worcts,  the  view  that  prices  generally  will  vailed  "town  lot.-"  or  "luiiliiing  lots  " 


CCN  AND  THE  CONSEQUENCE. 


J,  liigh  huilrling  for  jidvertising  pnr-  i  second  rpiarter,  making  the  total  for 
[iiisi's  i-^  not  looking  iirimarily  for  ;  ffp  frst  half  of  11112  (i,07(l,(1Kl  tons, 
in,',, me,  hut  both  eome  in  competition  :  The  corporation  rolled  S. 200, 10(1  tons 


F'or  some  time  iiast  the  ("anadian 


li  the  man  who  builds  a  high  build-  j  of  ingots,  and  prodnred  7,n.i0.0nn  tons  tbe  visible  stinnlv  does  not  weigh  on'  continue  to  I-c  characterized  l.y  tirni 


it'-R  for  investment  purposes;  so  that  j  of  pig  iron  during  the  half  year. 

Hi.,  slirewde-i  inve5.tors  in  this  class  I  - - - 

of  real  e.-tatv  are  gradually  adopting  j  qoULD  CONSOLIDATED  MINES. 

the  rule  of  putting  up  no  hnildings  - - 

excelling  two  stories  unless  :hey  have  The  Gould  Consolidated  NTines,  Ltd. 


the  market  and  will  not  until  the  new  ness. 


called  "town  lot.-"  or  "luiiliiing  lots" 
in  or  near  rising  cemres  in  the  Can- 


exe. . oiling  two  stories  unless  :hey  have  The  Gould  Consolidated  Mines,  Ltd.,  i.'n,.  the  present  b 
a  sirong  tenant  on  a  long  lease  and  which  holds  a  I,  ase  on  420  acres  own-  m:ikes  for  strength. 

in  .stii’ii  eases  Hie  cost  of  the  hnilding  pd  l,y  the  Fetor-on  Lake  .Mining  Co.  1 

nbo'  o  the  seeoml  .story  is  invariably  p.,a  made  a  contract  whereby  the  I  ,  c-ruptjm/'n  da*/ 


cron  liegins  to  move.  Hov-  this  no-,*-  "The  <'rop  situation  is  lieing  wateiied  udian  West,  wliit-ii  .own  hits  are  of 
factor  in  the  cotton  business  will  ,  earefully.  Several  critical  periods  a.  wortliless  ebaraeter.  as  far  as  being 
oner.aip  later  on  remains  to  be  seen.  ■  have  already  heen  passed  through  u«efit!  as  city  luiilding  sites  is  con- 
mai-e’J’*foi:''^t"r7n,..;'  ATttctrtr  that  i  and  at  various  times  it  looked  |  In  m  der  to  prevent  imposi- 

m.iKes  for  strength.  )  as  thou.gh  the  crops  were  in  serious  ,  .  ... 

- - -  i  straits.  F'ortunately,  the  unfavofiililp  Itun  on  the  Firitish  iine.stnr,  the  eham- 


w  ritten  off  during  the  period  of  the  claims  will  be  worked  I,y  tbe  Fori’upine 
1,  .'i.--e.  Syndicate  Ltd.  The  terms  are,  that, 


LETHBRIDGE  PAVING  CONTRACT  "'ba'.'ier  conditions  altered  for  the  her  has  asked  lirms  in  Great  Britain 
_____  ^  •  I  better  before  serious  injury  took  place  dealing  in  Canadian  real  estate  foi  - 

The  Lethbridge  City  Coiineil  have  : ''b'l  it  is  gratifying  to  know  that  np  '  mally  to  pledge  themselves--(a)  Not 
_ _ - - :  ..  _ _  _  to  tho  orpqpnt  tbo  iiro./noi-tc  a  ro  fc’or  '  t,-»  offer  for  sale  an*'  lund  ,ipsi*rilipfl  as' 


— -  ;  Land  Titles  Act  in  ('anada;  (h)  Xot 

I  The  western  press  state  th.at  in  !  to  luthlish  or  distriliiitc  any  map  or 
i  Saskatoon  residenti:il  property  lots,  plan  of  any  iiroperty  intended  to  pro- 
)  within  easy  access  of  the  street  rail-  .  mote  the  sale  of  that  property  as  town 


W’H.AT  THF  SHRFjW'D  DO.  «D('r  having  deilneted  troni  the  pro-  accented  the  tender  of  tho  F'lo«o  T>.iv  present  the  prospects  are  favor-  ;  to  offer  for  sale  any  land  desi-ribed  as 

dill  tion  of  the  lease  a  sum  sufficient  .  of  Vanenii*-or  ov-ioortir,  '  olile."  ;  Canadian  town  lot.s  or  similarly  term- 

"Tlii-  w-onl  ".Shrewdest  is  ns(?d,  not  in  1  ,„pp,  aii  the  development  expenses,  ,"43  747  ,,3” ^  i  /  iji,  o  ’  - —  !  e*',  apian  of  which  has  not  tieen 

111,  sense  Hiat  there  are  many  shrewd,  jn,,i,n]jnp  the  expenditure  to  date  l,y  -.i,'.  streets  '  ■  CA<;KATnr>N  dbtidfptv  j  registere,]  for  sulidivision  iu  aecor- 

inveslius.  for  there  are  mighty  few,  jj^p  .qyndieate  fmancing  the  pa.st  sea-  ’  ”  t  e  y  s  ■  t  eels. _  SASKATOON  PROPERTY.  j  ,4ance  with  the  provisions  of  the  local 

luit  I  know-  a  good  many  of  them,  and  „pj  proceeds  will  then  be  di-  cacu-atci/oai  tn  ai  a  a,/*i  * .  - -  :  Land  Titles  Act  in  Canada;  (b)  Xot 

tin-  ones  Hi.it  make  money year  !n  lino  vlded  equally  lietween  the  two  c(im-  oASjrXAruUN  FINANCIAL  The  western  press  state  that  in  !  to  luthlish  or  distrilmtc  any  map  or 

yi-ar  out  pursue  this  policy.  I  mi*  en  |  panics.  The  F’orcupine  Syndicate,  CORPORATION.  Saskatoon  residential  property  lots,  plan  of  an.v  iiroperty  intendcij  to  pro- 

liie  -ligiitost  (loulit.  if  one  studied  Hm  ,  i^imited,  has  also  acquired  the  option.  ^ -  within  easy  access  of  the  street  rail-  .  mote  the  sale  of  that  property  as  town 

liislory  111  a  (io/.en  pieces  of  real  estate  |  pp|f)  py  (pp  linancing  s.vndicate,  to  A  company,  with  a  capital  of  $2,70,-  1  way  lines,  continue  to  he  in  demand,  lots  which  does  not  show  the  whole 

along  Broadway  eoieii'j,'  a  ''lOg  period  rake  the  remaining  trea.sury  shares  of  i  has  been  fornie,]  tinder  the  name  j  Realty  purchases  are  now,  in  many  ,  of  the  town  in  or  near  which  the  pro¬ 
of  tim,',  wlieri;  1111  till'  one  hand  tne  Gould  f  onsolidated,  aiiout  400.000  of  the  Saskatoon  F'inaiVeial  Corpora-  eases,  for  investment  more  than  for  i  iierty  is  situate  and  *vhieh  doe.s  no' 

owners  Inj'l  retained  the  hnildings  'not  tion.  Limited,  by  a  group  of  S.aska-  speculation.  Tlie  possibility  of  the  ,  iiear  on  Hie  face  *,f  it  accurate  scale  of 

wei'v  on  the  laml,  i.ir  im|, roved  the  yoo  - - -  ]  tiion  men,  for  the  excltisl*-o  business  !  city  hii.ving  industrial  sites  in  the  :  plan  with  radial  circles  of  distance 

witli  a  low  and  cUeap  structure,  and  BREADSTUFFS  EXPORT.  I  l""’f’hosing  agreements  of  sale  and  |  west  end  has  caused  values  in  that  'from  recognized  (-entre  and  bona  tide 

fui  111,-  nth,  r  hiiml  the  same  number  _  mortgages.  part  of  the  city  to  increase.  I  particulars  as  to  population,  etc. 

;’'e\:rv’■^'I!;d•^1;Tn'■^nr^^^^^^^^  Ihe  umted  states  May  Have  Difficulty  — ;  _ _  _ _  - — 

most  intelligent  manner,  the  large  j  Feeding  the  Populace  Ten  or  Twenty  I?  41.  •  „  ,  ...  ,  a  ,  /  1  t’o  •  1 

mtjiritv.  If  not  ail,  of  the  eases  would  Years  Hence.  rvT  1116  convciiience  OI  rcaders  wisKi F.ff  to  suoscribe  lOF  thc  Montreal  financial 


wfiM'  on  {ho  laml.  or  iTni>rovod  iho  - - -  |  loon  nn’n,  for  the  exclusive  business  I  <*itv  buvinp:  industrial  sites  in  the  '  plan  with  radial  circles  of  distant’ 

with  a  low  ami  cUt'^j*  BREADSTUFFS  EXPORT.  \  *'  urchasinjj  agreements  of  sale  and  |  west  end  has  caused  values  in  that  '  from  recojjnized  centre  and  bona  tid 

f>n  fh*’  idh*  r  hand  the  same  number  i  _  mortgages.  I  part  of  the  citv  to  increase.  1  particulars  as  to  population,  etc. 

;;;.,.;’'e\:rv’'^'i!;d  Ih®  I  umted  states  May  Have  Difficulty  — ;  _ _  _ _  - - 

most  intelligent  manner,  the  large  Feeding  the  Populace  Ten  or  Twenty  1?^  41.  •  a  *  .  a  .1  m.  /  i  •  1 

mnjoritv.  If  not  ail,  of  the  eases  would  Years  Hence.  rcr  tne  convenience  of  readers  wishir.;?  to  subscribe  for  the  Montreal  rinancial 

favoY*  tho  owner  of  tho  inferior  im-  — -  rp*  •rti  •  » •  •  •jvauzj*  •  ±  xa 

luovrmcnt  Tn  all  those  estimates  of  At  the  recent  annual  convention  of  1  K.ies  tile  accompaiiying  SuDscriptioii  ForiH  IS  printed.  All  that  IS  ncccssary  IS  to  cut  out 
given'' ! o' 'depreerauon^^^^  and  cifarierF.  Gu'rHr. "of  1he"sta'te *1^  the  form  and  mail,  with  remittance,  to  the  Montreal  Financial  Times  Publishing  Co.  Ltd: 

mortar  as  oharged  against  rents  and  of  Agrioultiire.  said;  _ _  _ _ 

incri-ment  in  land.  "\Ve  will  be  put  to  the  tc.sf  to  feed  -  ■  — .  ' 

"(  If  course.  e\-ery  rule  has  Us  excep-  our  own  people  within  the  next  ten 

Hons.  Generalizing  in  a  broad  *vay,  or  twenty  years.  Indeed,  we  are  even  T  T  ^  -T".  -m- -w  T  -w  .4  -is.  T -TT- 

I'ine  is  lastiOed  in  the  startling  pro-  !  no*v  importing  foodstulfs.  We  have  f  I  fj  X  f  1  V  Ij  rTT  M  ^  ^  r  Wj  W  At  TK  I 

nouncemint  tliat  anv  piece  of  properlv  done  too  much  exporting  of  r;i*v  I  1^./  L-J  k\.  M  1  M  f  \  ^  I  ^  M  3  i  J  f  ^  f  \. 

on  Brnadw-ay  would  have  returned  to  material  already.  W’ith  every  1.70,000,-  | _ _ _ 

i's  varii.iis  owners  in  income  and  in-  ooo  Inisliels  of  wheat  that  we  export,  ■ 

erement  a  larger  net  return  had  a  v.e  give  to  foreign  countries  $20,000,-  , 

Montreal  financial  times  publishing  co.,  limited, 

of  the  nineteenth  centiirv,  than  ha=  of  nihor  in  milling.  This  is  a  proni-  OQ  Ct  A  i  •  Ct  i  I  1 

rrsYiltcfl  fri'Ym  fr^*'*d«'»m  of  uo'ion  ntid  gate  was'.c  of  capital  and  labor.  If  ,  Ot.  dxTltGXTXC'  t^lTC^iy  lYl  OfltTi^ClL* 

Hie  effort  to  eoiistniot  liulldings  to  vve  liave  a  surplus  *ve  should  export 

meet  the  particular  commercial  re-  only  the  flour,  and  retain  the  feed-  ,  C  MT"  T  TTH/ICAITT  I  JJl]  t  d* 

iniirementa  of  the  oeriod  of  their  eon-  Ktuffs.  fertility  and  labor  for  the  en-  ,  Kjthly  I  LttLlVl  llil\  I  thTlCLOSCu  pnO . . JOT  *p . 

St  ruction."  rlchment  of  o  tr  own  land."  | 

lan^"s^ld  IN  MANITOBA,  i  BRicK^ouTPi^rR^cLi FFE.  foT  wktch  scud  Tkc  Montreal  Financial  Times  for . to 

Xcoording  to  a  report  of  the  crown  i  The  Reddiri'e  Brick  &  Chfi'  f®--  1  — - - -  a  TkAT? 

lan.ls  department  of  Manitoba,  there  :  Ail, erta  have  .'ompieteiJ  fciur  of^^U^^^^^^^^^  Suhserlptions :  In  Canada.  *2.00  a  . 

*vas  sold  for  agnonltural  purpo.ses  ,  new  kilns,  which  In  mgs  their  output  i„ 

during  tho  la.«t  liscal  year,  ending  up  to  12i1,00i1  brick  per  day,  and  are  sear;  *..  ,,i,  i  ,i  A  r\ryD  IT  C  Q 

(I,  tiiber  31.  1911,  llEr.73  acres  for  ,  now  .shipping  eight  cars  of  brick  daily.  Britain.  8s  a  year:  4s  3d  for  six  months.  ADuRLo!^ . 

sFi'is'in  There  was  sold  for  mining  ;  daviuipnxc  *** 

purposes.  27.924  acres  for  $.78,998.  :  LIFE  POLICY  ^AYM  ENTS.  monthg. 


SUBSCRIPTION  BLANK 

MONTREAL  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 
38  St.  Antoine  Street,  Montreal. 

GENTLEMEN :  Enclosed  find . . for  $ . 

for  which  send  The  Montreal  Financial  Times  for . to 


LIFE  POLICY  PAYMENTS. 


Tiiiring  the  vear  there  was  evidenced  j  '  i, 

■111  increased  desire  to  take  up  free]  Tho  life  insurance  poluy  of  the 
fiirms  when  no  less  tlian  1..7fiS  appli-  '  future  wil!  V.e  payalile  in 
.  iTs  were  located  on  224.042  acres.  1  year,  quart,  rly  o,  monthly  instalments 
n  roMiec  to  military  grants,  the  :  .so  will  th.  designs  of  many  a  clever 

total  nunilier  of  eertlticates  issued  to  j  spaculator  he 


the  date  of  the  rrriort  was  13,99.7.  |  perienced  In  ncliclary  will  be  protected. 


Siihseriptions :  In  Canada,  *2.00  a 
yrar;  *1.25  for  six  months.  In  (ireat 
Britain,  8s  a  yrar:  4s  3d  for  six  months. 
In  the  I'.  8.,  *2.50  a  year:  *1.50  for  six 


NAME . 


ADDRESS. 


Make  all  Cheques,  Drafts  and  Money  Orders  payable  to'  the  Company. 


